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THE MONEY MARKET. 
With money in increased supply, rates have further 
declined this week, the quotation for best three months’ 
bills being now no better than 1 per cent. ‘To-day a 
further jnstalment, amounting to nearly £2. 900,000, of 


by China 


ind. a 
ma, altict 


to Japan has to be paid into the 


Bank of King looking further ahead, gold will, 


as usual, be taken from the Bank this month by th 
Scotch banks, to be held against the ‘‘ term ”’ increase in 
their note circulations. Austria, moreover, is. still 
buying gold here, and Japan will have to take some 
millions more of the metal hence to fully provide for 


her new gold coinage. Neither of these foreign demands, 
however, will be unduly pressed, while the internal 
movement of coin customary at this tle has never any 
effect upon rates, unless the market happens to be othe: 

wise pinched at the time, which 1s certainly not the case 
at present. There is still, too, the probability of gold 


exports to this side from the United States, so that 
looked at all round, there does not seem any near 


prospect of any material change in the condition of the 
market. 
Subjoined is our usual table oi current rates :— 

BANK RATE and MARKET RATE. 
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THE QUIESCENCE OF THE HOUSE OF 
COMMONS. 


remarkable in the present position of 
politics than the apparent decay of Parliamentary 
energy. There can hardly be said LO be a Parliam nt 
sitting at all. The Government, with an irresistible 
majority, produces no Bills of any importance, and the 
Opposition, which is supposed to be a fierce one, rouses 
no debates 


NOTHING Is more 


In domestic affairs the only important 
ineasure proposed by Government 


the heavy grant to 
the voluntary schools 


has been accepted without real 
while in foreizn affairs, although the cours 
taken by the Cabinet is bitte rly decried outsidk of it, 
inside the Opposition shrink from a vote of censure, 
and suffer their criticism to end in a_ confession 
that they have no alternative policy to propose. 
Sir William Harcourt makes vigorous speeches which 
amount to nothing, and the Foreign Oflice angrily 
demands a free hand, which is neither accorded nor 
reused. The policy supposed to be in progress in 
South Africa gives the Opposition a real handle, 


resistance 


~ ‘ 


but no one takes advantage of it, and it may fairly 
be said 


that there is more chance of a war with 
the Transvaal than there is of a solid debate upon 
the best way ol avoiding that exceedingly inex pedient 
if not unjust proceeding. Even th 


Budyet, which 
usually t xcite 


passionate interest, could not 
Commons from its lethargy. ‘The 
demanded by Sir Michael Hicks- 
absence of any proposal for reducing taxa- 
tion, the diversion of another half-million to the Navy 
for reasons hinted at, indecd, but hot explained, the 
request for the ridiculous South African credit of 
£200,000—ridiculous because if it is required at all it 
ought to have been ten times that 


} 
ati aimost 
stir the fiouse ol 
Chnornious 


Beach, th 


revenue 


ainount—-none of 
these things, though many of them are contentious in a 
high degree, could rouse in Members even a languid 
degree of interest. They attended in considerable 
numbers, but they did not care, and the discussion was 
only lively because Mr Chamberlain grew irritable}; there 
was a sort of scene, and then, though Mr Balfour 
repeated Mr Chaimberlain’s ideas, he was supposed in 
some degree to have explained them away, and the 
House subsided into its now frequent mood of half 
sullen acquiescence. If it adjourned for six months no 
one apparently would miss it, while of action not initiated 
by Government there is not a trace. 

A great many explanations are offered for this almost 
unprecedented condition of affairs, but the newspapers 
do not, for different reasons, like to suggest the true one. 
The House of Commons, as usual, accurately reflects 
the opinion of the country. The electors do not want 
anything in particular either done or said. They are a 
little interested in colonial politics, they are absorbed in 
watching the progress of affairs in Eastern Europe, and 
they are entirely content that domestic politics should 
wait till a more convenient season. The only domestic 
question upon which an agitation was even possible was 
the grant to voluntary schools, but the Opposition, after 
careful inquiry, found that they could not raise one. 
‘Their agents, who are both faithfui and experienced, did 
their very best to whip up the party in the con- 
stituencies, but found to their disgust—for there is 
a good deal of fanaticism about education—that it 
declined to be whipped up. The grant to the voluntary 
schools was in most places fairly popular, and where it 
was not there was a feeling that for the present it was at 
least unavoidable or expedient. As for colonial politics, 
the constituencies wait for Mr Kruger, about whom they 
have not in the least made up their minds. If he is 
moderate and reasonable they will be moderate and 
reasonable ; if he is neither they do not in the least care 
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what becomes either of him or his Republic. The 
general public look upon the question to a perfectly 
astonishing degree as an internal questiou of the Empire, 
and are no more worried about the Transvaal Convyen- 
tion than they are about the fight in Manitoba over 
Catholic education. They believe, in truth, that the 
matter will be put right somehow, and whether the 
Transvaal remains a privileged province or is merged in 
the general system of South Africa they do : 





10t Care a 

German 
interfere, and that is so unani- 
determined that, there being no 
contention even in holes and corners, it never comes 
to the surface, and hardly creates a ripple on political 
waters. On foreign politics, again, the electors are more 
or less divided in a very unusual way. Some of them 
are for Greece and some are not, the majority reserving 
their opinion, or professing their inability to fo 
but they are all against Turkey. 
Salisbury 


jot. Their only clear decision is, that th 
i:mperor shall not 
miOus and 50 


5 In one; 
They think Lord 
is against Turkey, too, and as they have 
no plan of action against Turkey, do not want war on 
their own account, or wish war to be waged 
they are content for the present to sit quiet 
to see how things will turn out. That mood 
changed all of a sudden into one of exciteme: 
not changed now, and till it is Parliament will : 
For it must not be forgotten that Member: 
they like to acknowledge the fact or not, are m 
like delegates than formerly, and that they can no more 
be vigorous when constituents are languid than they can 
he quiescent when constituencies are angry. ‘here is a 
sort of telephone nowadays between every Member and 
his district or borough, and he hears what 
said even when he 
in fact, quiesc nt, 
is quiet. 


iurope, 
| watch 
night be 
It 1S 
move. 
hether 

h more 


being 
does not wish. The country 1s, 
and so the House of Commons 
Nobody is particularly anxious for economy, 
and so an enormous Budget passes unchallenged. 
Nobody is particularly annoyed with any tax, and so the 
surplus may in a lazily-sensible manner be frittered 
away. There is plenty of employment, much extra 
expenditure on the Jubilee, and an entire and rather 
remarkable disbelief that any change of Government 
would improve the position evenin a moderate degree. 
We never remember quite such an attitude in the public 
mind, and do not, we confess, expect it to last long; but 
unusual as it is, it is shown by all visible signs to exist, and 
should be carefully considered by all politicians. It 
suggests that the late Government tired the peopie with 
their multitudinous schemes much more than was 
imagined, and that in future new leaders will do well to 
contine themselves to few and very definite proposals, 
carefully preferring those which they can actually 
carry. 





THE COMPENSATION FOR INJURIES BILL. 
To the abstract principle which underlies the Compen- 
sation for Injuries Bill we do not desire to take exception. 
It may indeed be argued with a certain propriety that 
the community has already recognised the claim of the 
workman to be relieved from the result of his injuries, 
even when they are due to his own negligence or reckless- 
ness. The man who by his imprudence loses a leg oF 
an arm, and is obliged to find his way into the work- 
house infirmary, or whose family is supported out of the 
rates if he is killed or permanently incapacitated, ma) 
consider the compensation received to be inadequate to 
his sufferings; but, at any rate, it cannot be denied that 
provision against his misfortune is in principle provided 
by the State. Viewed in this light, the present Bill 
may be said to merely increase the compensation due 
for injuries incurred, and to shift the burden from 
the rates on to the particular industry involved. 
Against this result we have, as we have said, no wish to 
make any particular protest, especially as it would seem 
that the employers primarily affected by the Bill now 
before the House of Commons appear inclined to view the 
measure if not with enthusiasm, at any rate without 
active disapproval. They realise that a new burden has 
been imposed upon the industries affected by the Bill, 
but they hold apparently that the charge will not be 
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oppressive. Besides, it is not to be believed that the 


burden will be borne wholly by those upon whose 
shoulders it is primarily placed. It is idle to attempt 
to calculate beforehand what proportion will come 
out of the employer's profit, what out of wages, and 
what out of the cost to the consumer. It is sufficient to 
say that the payments which will in future be paid in 
compensation for injuries to workmen will become, lik: 
other insurance payments, items in the 
production, and be similarly distributed. 

The first point that might strike anyone who attempts 
to consider the Bill on its merits is, that it is a tentative 
measure, and not one in any sense final. At present it is 
practically contined to industries where the employer isa 
capitalist, but it is admitted that it cannot stop there, 
but must ultimately be extended to the smaller employers 
of labour. but to say this is to say that, in the end, 
the measure will be met by very great «difficulties. You 
can successfully ordain that the private capitalists or 
the great tradiny companies shall pay compensation in 
the case of all workpeople killed or injured in their 
employ, because you can feel reasonably sure that they 


cost of 


will have funds out of which to meet their new obliva- 
tions. Inthe case of the smaller employers you can 
have no such assurance. It is useless to enact that a 


small builder, whose profits, even in a good year, are 
perhaps no larger than suttice for his own support, 
shall pay £30 or £40 a year compensation in perpetuity 
becaus 
fallen from a ladder and injured his spine. Such a 
liabilit., if and when it falls, means bankruptcy for the 
small employer, and no payment to the workman. And 
itis clearly little good, when viewed from the public standd- 
point, to make A a pauper in order to prevent B coming 
on the rates. It is possible, no doubt, that cases of this 
kind may ultimately be met by insurance. If the 
system of insurance against accident were to become 
very much better understood than at present, and wer 
to be widely developed, we can imagine the village 
builder having the forethought to insure the man and a boy 
usually in his employment, but it is to be feared that in 
most such cases the village builder of our thought 
would risk the accident occurring, and if it did occur, 
would siinply defeat the Act by becoming a bankrupt. 
We do not, of course, say that this difficulty is insuper- 
able, but at any rate it is one which will have to be most 
carefully considered when the inevitable extension of the 
Act takes place. 

_The new Bill is perhaps seen in its most favourable 
light when contrasted with the proposals inade by Mr 
Asquith, when he was Home Secretary, and to a certain 
Statement reiterated by him on Monday night. Mr 
Asquith’s plan was in effect to increase gre atly the liability 
of employers, but at the sametime not to make compensa- 
tion payable if the injury or death could be shown to be 
due to the workman's own folly or negligence. But 
here it was open to exactly the same objections that 
can be urged against the principle of the present Bill, 
1’ not against the Bill in its present restricted form. 
Under Mr Asquith’s Bill there was no attempt to meet 
the difficulty of the small employer—the employer that 
1s to whom a severe accident to a workman would mean 
bankruptcy. A still more fatal defect in Mr Asquith’s 


scheme is to be noted in the encouragement which it | 
would give to litigation. Under it there would be a stand- | 


ing temptation to take every case into Court, for the 
question of compensation or no compensation is made 
in all cases to depend upon whether the workman was 
or was not in fault. Hence Mr Asquith’s proposal was 
mghtly described as a Lawyer's Employment Bill. It is 


one of the chief merits of the prasent scheme that | 
. The compensation | 
1S universal, and, as it were, automatic, and the | 


litigation is greatly discouraged. 


Only question over which wrangling can arise is the 


nature of the injury, and as to whether disablement has | 


or has not taken place. That once established, it will 


e a comparatively easy matter to fix the compensation | 


‘0 Nor do we believe that Mr Asquith’s Bill would 
ave had a more preventative effect than the present 


measure. It is true the employers will insure extensively | . 
but even if they do, they will stil; dishonest nen, who do not attempt to administer the 


under the new Bill, 
ee 


a skilled painter in his employment has’ 


a a 2 oe cnet 


667 





have a strong pecuniary inducement to be as careful as 
possible, Just as in the case of fire insurance, those 
who are careful and who make good provision against 
accident will find that they can get more favourable 
rates than those who are negligent. But if negligence 
is not encouraged in the masters by the new Act, we fear 
there is some possibility that it may be encouraged in 
the men. The knowledge that slight injuries causing 
disablement will be liberally treated will we fear, 
conduce to carefulness in the matter of risking minor 
accidents. Still, however, although the Bill is open to 
many criticisms, and may, perhaps, be described as a 
skeleton Bill, waiting to be filled out and covered with 
flesh by the House, rather than as a finished measure, 
yet the fact remains that the principle underlying it is 
eagerly accepted by the men, and is not, as far as we 
can vather, r¢ pudiated or objected to by the e nployers. 
And if those who are most nearly interested on both sides 
in etlect approve the Bill, it is difficult to see why it should 
not be carried into law 


not, 





FOR AND AGAINST THE UITLANDERS. 
(FROM OUT SPECIA CORRESPONDENT ) 
JOHANNES G, April 1 
THe Government of the Transvaal appointed a 
Commission t Inquire into tl evane of th 


Uitland rs, and, presumably, nto th 


legislation upon the great mining industry of the 
Republic. Nobody, knows whethe: this Com Iss!ion 
is to be a pu urce, merely arranged with the object of 
putting off time, or whether it isto be a genuine inquiry, 
the findings of which will be respected. 

To tell the truth, the inhabitantsof Johannesburg do 
not now believe that the Government would so far lis 


to their demands 


ine Con 


as to appoint a geni s1On, 


nor have the private ntverances ol the President within 


the last few days been such as to warrant the belief 


that he, at any rate, proposed meeting the Uitlanders in 
the slightest degree. The Commission, as at present 
appointed, consists of nine members. Ol these, six are 
Dutch, one German, one French, and one (a bank 


manaver) ing] sh. 


The scope of the inquiry is not yet known, but it 1 
i f the Com) 


¢ 


shrewdly surmised that the composition ¢ 
gion will tend to make out astronger case lor the Gs 
ment than, perhaps, is warranted. 

On the other hand, the Chartered Commission, 
in London, is likely to call witnesses who will show a 


strong case for the Uitlanders, so that, on the whole, 


neither side has right for complaint. Now, in this 
world, it is usually found that the middle cour in 
most things, is the safe and correct one, and the present 


Transvaal deadlock is no exception to the almost in- 


variable rule. As a matter of strict fact, there are, and 


| always have been, faults on both sides, and if we, with 


the facts before us, hold a small commission of our own, 
it will be possible to arrive, and in a few minutes only, 
at as correct an idea of the whole position. 

The case for the Uitlanders, in its details, is already 
well known to the world. It is necessary, however, that 
it should be re-stated with, perhaps, the addition of a 
little fresh and recent light on the subject. 

The Boer Volksraad and the Executive Council are 
composed entirely of uneducated men, whose native 
shrewdness does not compensate for an entire lack of 
knowledge about government, econorpics, and finance, 
As a result, the great wealth of the State is being 
‘ossly misapplied. 

1. Most valuable concessions and monopolies, such as 
the railways, dynamite, cement, ard brick-making by 
machinery, have been from time to time handed over to 
favoured individuals. 

2. The civil service throughout the country is in the 
hands of generally incompetent and often flagrantly 
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3. The Customs dues of the State are framed without 
any knowledge of the sul \¥ CL, and often the sreatest 
necessaries of life are ubje ct to the severest taxation 

1. The police force of the country is recruited froin the 
most ignorant ranks, and the administration of justice is 
hampered by perjury, or other vagaries, due to this 
fact. 


5. The Government derives always nine-tenths of it 
great revenue fron the Uitlande their mining 
industry. The most of this is literally squandered, and 
often in a manner directly hostile to the Uitlanders. A 
large fort is now being erected overlooking the town of 
Johannesburg, and an armed regiment of German and 
Hollander mercenaries, nominally volunteers, has been 
recruited in th 


ar Town 
Licey LV 


rs and 


6. Especial host 


lity is always shown to Englishmen, 
subjects of the paramount power, and the 
towards the mining} 


ii i | dus 


Boer policy 
ry, which is principally con- 
elishinen, is notoriou 


t 


ducted by lin Ss. 

7. Many of the leading Boers have become wealthy by 
sharing in concessions 
for services rendered while members of the Governme 
or of the Volksraad. 


cont 


, and taking large sums of money 


! 
They are thus leagued together to 


Inue the present 


system of governing. 
8. These men bave secured a gang of Hollanders, who 


1 
1ave less connectio} 


n with the country than Englishmen 
here, to act as heads of departments which they them- 
selves, as uneducated men, are incapable of filling. The 
influence of these men has always 
to Englishmen. : 

These are the pi cipal he 1ds of 
the Gover) nt, and 
rated. The most hopeless feature in the cause of reform 
is the rotten condition of the civil 
every department. Glaring i al 
away with; the railways can be taken over by the 
State the taxes can be readjusted; 


’ ] t +) + + . ~ . +c ~ 
officials of the State, down to the most subordinate pass 


been directly hostile 


indictment against 


the case is by no means exagge- 


service in almost 
monopolies can be done 


but even then the 


inspector or policeman, with a few exceptions, are quite 
‘ : : : ; 
incapable Ol properly conducting their departments, and 


even if they ure honest, the laws of the State are 
generally carried out in a slovenly and disorderly 
; 


fashion. It is this widespread feature which, more than 
anything else, disgusts the average 


iscu Englishman, and 
reveals to him how hopeless 


ly far away from perfection 
the Government of the State in which he has taken 
up his abode. 

We now come to the other side of the question, the 
case against the Uitlanders. This matter has hardly 
ever been discussed in detail, but it is nonethe less real 
for all that. As forall practical purposes the Uitlanders 
and the mining industry signify the same meaning, it 
will be as well to let the indictment read as against the 
mining industry and those who control it. 

All mining men in this country have made, or have 
had chances of making, Jarge sums of money, while the 
general community, including mine employs es, have 
lived in prosperity for a number of years. If the great 
wealth of the banket reefs had not been abused the 


country to-day, even under its bad government, would | 


have been enjoying moderate prosperity. 
To the 


following indictment there are, of course, 
honourable exceptions, even amongst those highest in 
power ; but generally speaking, the case is not over- 
stated 

The abuses of the wealth produced by the banket reefs 
are as follows :-- 

1. The good mines have, in many instances, been over 
capitalised. The poorer mines have been re-constructed 
over and over again, instead of being long ago shut down. 
Many utterly worthless mines have been floated. 

2. The public has been induced to put up enormous 


working capitals for mines. These moneys, in many 


instances have been almost wasted, while in hardly 


any case has the company received full value for moneys 
spent. 

8. Capitalists and company promoters have hot had 
time to supervise the spending of the large suins which 
the public entrusted them with. 
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laws, and who have not the administrative knowledge to 
do so were they so inclined. 


| mines in this Republic. 
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engineers and dummy 

former have proved extravagant, and tke 

latter have not had the knowledge, or the power, to put 
things right. 

t. Engineers and directors have often sold machinery, 

stores, timber, coal, and every other necessary, in which 

they were financially interested, to the companies, to the 


exclusion of fair trade. This has been a widespread and 
erving abuse. 


handed over 


to consulting 
directors; the 


Financial companies, controlled by capitalists, act 
in some cases towards the mines controlled by these 
saine capitalists in the various capacities of engineers, 
buyers, bankers, secretaries, and even auditors. 

5. Many mines have been overloaded with stamps, 
causing the grade of rock milled to fall without any 
material reduction in costs. Directors think nothing of 
running a mine into debt for £50,000 or £100,000, on a 
flimsy excuse for more machinery. 

6. Managers receive far too large salaries. Many of 
them are so rich, through speculating, that they have 
become careless. They lounge about the club and attend 
the races regularly. They live in handsome houses 
provided by the company, which perhaps is £50,000 in 
debt. Some of them are unscrupulous and “ cook ” the 
tonnage, so as to make the output per ton and the cost 
per ton, satisfactory to their vanity. Some are incapable, 
and mismanage their mines. The directors are usually 
too ignorant of mining to find this out. Incompetent 
friends of managers and directors are frequently shoved 
into good billets. This class of man, usually just out 
from England, invariably dresses in a riding costume for 
underground work. 


7. A general policy of drift and extreme laxity in 
finance and superintendence, caused by the rapid 
manner in which the people at the head of affairs have 
made fortunes, is largely responsible for the present 
depressed and almost rotten condition of most of the 


The truth of the whole matter is that the mines and 
their workings have simply been used as a lever for the 
share market by Boer and Briton, French and German 
and Afrikander alike, and that the rapid method of 
making money, without reference to its ethics, is still, 
at the end of this so-called nineteenth century, univer- 
sally in favour. 

This, then, is the case against the Uitlanders. In this 
atmosphere of wholesale gambling, which has existed on 
tbe Rand for years, the mining capitalists have certainly 
led the way; but the general public, that reckons 1ts 
prosperity on the state of the share market, has been 
ever ready to follow. Now that the rottenness of the 
position has been exposed, many companies are looking 
closely into all the abuses that exist, and at present a 
good deal of improvement is being effected. This will 
last just until there is another boom, when hundreds 
more of worthless mines will be floated, and the 
plenitude of money will result in all the old abuses 
returning. 

In defence of the mining industry it may be urged 
that the European public was ever ready to buy shares, 
good or bad, without the slightest discrimination ; 
furthermore, that the same public, which could now 
control the most of the mines, neither appoints its own 
directors nor takes the slightest interest in the affairs of 
these mines. Furthermore, it may be added that there 
are abuses in all gold mining operations, and that the 
Rand is probably not worse than Western Australia. 
But the object of this article is not to find excuses for 
either side, but to state the case as fairly as possible. 
The Government will assuredly fall if it continues in 
its abuses much longer, while the abuses on the side of 
the mining industry, which are not so great, would 
rapidly cease to exist if properly taken in hand by all 
concerned. 





THE LOCAL TAXATION MUDDLE. 


Tur only practical result of the debate on Mr Knox's 
motion to extend to Ireland the operation of the — 
cultural Rating Act of last year, was to show how inde- 


The responsibility wa,' fensible isthe present system of Treasury subventions 
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Exchequer certainly cannot be complimented on 


based upon the comparative weight of the rates in 
England «nd Ireland respectively. Of differences in the 
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eae 
in aid of local rates. Under that Act half the rates on 
agricultural land are now paid out of Imperial revenues, 
| while no similar relief is afforded to the agricultural 
| yatepavers of Ireland. This Mr Knox denounced as a 
| gross injustice, the effect of which is that English 
| farmers enjoy a State subsidy, and so are enabled to 
compete on specially favoured terms with Irish pro- 
ducers. He asked, therefore, that the same measure of 
relief from local burdens that has been accorded to the 
avricultural industry of England, should be afforded to 
that of ltreland, and in that demand he 











was 
| supported by practically the whole of the Irish 
members without distinction of party. In_ itself 
the demand is a plausible one, and the Chancellor of 


the manner in which he met it. He argued, for instance, 


so great as in England, and that, consequently, there is 
not the same need for Imperial assistance: and in doing 
so he laid himself open to a well-founded charge of 
inconsiste:cy. When the Agricultural Rating Act was 
under discussion a motion was made to confine the relief 
afforded by it to necessitous cases. That motion, how- 
ever, the Government refused to entertain. They could 
not, they suid, discriminate between the over-burdened 
farmer, say in 
garde: 


market 
All, they main- 


j Essex, and the prosperous 
‘in the suburbs of London. 
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tural Rating Act was under discussion Ministers warmly 
repudiated the contention that it would operate not for 
the benefit of the agricultural industry as a whole 
for the benefit of the landlords in particular. Now 

ever, Sir Michael Hicks-Beach admits that that is how 
it may be expected to operate. ‘‘ It will,’’ he said, ‘* be 
a benefit to the fariner certainly at first, probably for 
the whole time of its operation; but when fresh 
tenancies are created, when there is a change in the 
tenancies, especially in the present state of the market 
as between landlord and tenant, if the changes should be 
more in favour of the !andlord than at present, then, no 
think it is admitted—the owner of the land 
will have the advantage.”’ That is very different language 
from what was employed when the Bill was 


, but 


nOowW- 


| before Parliament, and when it was the benetits that it 
that the agricultural depression in Ireland has not been 


|and very different matter. 


tained, ould have to be treated alike. And having | 


taken up that position, for them 
justify differential treatment of Ireland 
ground that the agricultural depression there 
not been so great as in other parts of the kingdom is 


only to stultify themselves. So, too, with the arguments 


amount of rates the Agricultural Rating Act takes no 
cognisance, and although pressed to amend it in this 


respect the Government resolutely refused to do so. [By | 


pressi! 
Exchequer only weakened his true case, which is gufti- 
ciently 


strong not to stand in need of any such 
quibbl i 


Mr Knox’s plea was one for equality of 
treatment, and the answer to it is 
is to be such equality it 
equality lf nothing in the way of relief to 
local taxation out of Imperial funds is to be 
given to England that Ireland is not to enjoy, then 


equally nothing must be given to Ireland that England 
1S not to enjoy. 


that 


must be an all-round 


And if that principle is to be applied, 
then instead of Ireland having a claim for further relief, 
she is even now being treated with too great liberality. 
For whereas in England and Scotland the ratepayers 
are called upon to contribute largely to the cost of educa- 
tion and of the police, in Ireland practically the whole 
of the charges in connection with these services is 
defrayed out of Imperial revenue, Take the year 1895-6, 
which is the | 
able. Here are the amounts which in that year were 
raised by rates in each of the three divisions of the 
— to provide for the cost of education and the 
Ollce :-— 


England Scotland. 


Cor tribations from rates to £ £ £ 
‘ost of elementary education...... 3.727.000 .. 633,000 .. 25,000 
: BMRA Socio e ake 2.253.000 .. 279,000 .. 44,000 
5.980.000 .. 912,000 .. 67,000 


Now we are not defendin the policy of the \ ricul- 
tural Rating Act, ; ade ; 


along maintained to be vicious and inequitable. 


as bearing upon the complaint of Ireland that in the 
matter of Imperial contributions in aid of local taxation 
she is unfairly treated it is surely sufficiently evident 
that the relief she obtains in having practically the 


to attempt to} 
on the | 
has | 


points of this kind the Chancellor of the | 


if there | 


would confer upon farmers and labourers that Ministers 
delighted to descant upon. The relief of agriculture is 
one thing, and the endowment of landlords is anothe: 
Bat apart from tha: phase 
of the question, the whole system of which the Act is an 
extension is faulty and pernicious. What it 
to do is to make personalty contribute towards 
expenditure, and this is sought to be done by grants out 
of the proceeds of the death duties upon personalty. 
In the allocation of these grants, nowever, this principle 
is widely departed from. Between the three divisions 
of the Kingdom the grants are allocated, not in accord 
ance with the value of the personalty as measured by 
the yield of the death duties, but by a haphavard esti 
mate of the total revenue which each contributes to the 
imperial Treasury. The theory of each of the three divi 
sions of the Kingdom constituting separate entities as 
regards contributions from personalty towards local 
expenditure is set up merely to be knocked down avain, 


protesses 


local 


the personalty of England being made to contribute 
| considerable amount to the local expenditure ot |reland, 
while even within each division of the Kingdom the 


amount of the grants to the several localities bears no 
proportion to the amount of the personalty contained 1 

them. ‘The present complaint of injustice to Ireland is 
only an instance of the heartburning and strife to which 
this egregious method of dealing with local finance is 


calculated to give rise. And the time spent on the di 
cussion of Mr Knox’s motion will not have been wasted 
if that helps to force upon the public attention th inherent 
unsoundness of the system we have latterly been pu 


suing. 





HOME RAILWAY DIVIDENDS AND PRICES. 
During the present month the advance in « 
all the leading Home 


. { 
iotations wt 


Railway ordinary stocks, which 


| has been so prominent a feature of the stock markets 


atest for which complete returns are avail- | 


for nearly two years past, has again been conspicuous 
The dividends for 1896 showed avery marked improve 
ment as contrasted with 1895, and traftics 


ontinue 


to improve, so that ‘there has been a good deal o! 


Ireland, | 


justification for the appreciation that has taken place. 
At the same time, it is well to remember that many of 
the quotations jor the ordinary stocks of [Pritish rail 


ways are higher than any that have previously ruled, 
whilst current dividends in general are certainly not 


the highest on record by any means. Last yea:’s divi. 


| dends, on the average, came about up to the level 


which, on the contrary, we have all | 
But. 


j 
} 


of 1890, but did not equal the distributions for 
1889, which year saw the highest dividends paid 
during the last period of expanding railway profits. 
A few exceptionally progressive companies certainly 
paid higher rates last year than for 1839, but in 
the majority of cases the dividends fell short of the 


whole of the cost of education and police defrayed out | high level of that year. In some instances t is possible 


of the 


disadvantage under which 
as not been dealt with in the same way as England in 
regard to agricultural rating. 


Although, however, Ireland has no valid cause of 
complaint, th 
have. It 


| 
| 


Imperial Treasury far more than offsets any | that the expansion of gross earnings this year, which up 
she may labour, because she | to the present date has been so general and marked, will 


bring the average distributions up to the 1839 level; bat 
the likelihood of large additions to working expenses 
must not be overlooked in forecasting the benetit to be 


he Knglish ratepayers, as a body, certainly | derived by ordinary shareholders from the favourable 
will be remembered that while the Agricul-' traffies now. being secured by the companics. 
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should it be fergotten that capital charges in 1897 will | Mean Quotations of | Pri “ 


in all probability show a larger growth than of late years, |, Ordinary Stock. 1889. 1882 May 5, 1897, 


, ! . . tI.on. Chatham, & Dove 5 z 
for the reason that the recent accession of prosperity bene Chefield 7 sa 4 ie = a — 
has stimulated capital outlay to a very considerable | Midland na * 


ulated capital outlay to a very considerable | Midland .............. 143 .. 138) 0.00197 
extent. Then, apart from the prospect of further | yo.) pritich 774! 1366 96 863) ., 
linprovement in dividends, the prices of Home Railw ay . ee 384 - "424 - 
ordinary stocks in general are much higher than they Se cs ao He 4 a 
were in 1889, the rise being particularly prominent in ecaaeaokectann i nies 


the instance of those few companies which paid better * Preferred and deferred in proportionate amounts. 

dividends last year than in 1889. As a consequence, the t Arbitration preference stock. 

return on present prices is much below that obtainable 
} 


a . A great advance in values is s , . 
in 1889, on the basis of the higher average dividends | = ” oe alues is shown, and only in three 
then being paid. | cases is there any fall; in fact, the only notable decline 


abnormally good so far as railway results are rn ‘ , : 
7 i , been particularly large. Thus South-Western ordinary 
concerned, but last year’s dividends were also rather ; ers ae 7 no} ’ 
above the average. We show in the subjoined table the | 745 Imcrease@ In value by over ¢ points, though the 
dividends paid by the leading companies for the years dividend in the same period improved by only _ percent, 


IRS 
A) 


1389, and 1896, and also how the rates paid last | Then Great Eastern ordinary, which received ~ per cent. 
“ar compare with those of the two former years : more dividend for last year than for 1859, has risen by 


-over 50 points. Midland ordinary stock, which in each 
year received 6 per cent., has appreciated sinc: !889 by 
1896 Divi ‘ . ' : : ‘ 
it dose rae iis over 30 points, and that is a fair representat of the 
Company. ; pared with | Teal appreciation that has been going on all ng the 
line, apart from the changes in values due to creasing 
1896 1889 1882. 1889. 1882. or declining dividends. Im the subjoined ¢./\!e the 
a |... a yields on the basis of dividends and prices gi\i i above 
( i ! : 2 4 + : oo 
( Mi OO eal 54 4 54 j * | are shown for 1892, 1839, and at the present t 
aa “2 y ~ M4 j 
i astern ...cscces. 4 2} 2 + i 1h | 
Noithes 11 Ai 5 ; 7 | Yield per 
, os Rina ar 6 64 6} ‘ i Ordinary Stocks. 1897. 1889 582 
sre estern 7 ale ; donian 9 9 19 
laa shire and Yorkshire 53 44 4i 7 4 Cal POO: cxstensdevacnue eee 32 eee 42 vs 
. 7 74 : = | Glasgow and South-Western... 37 .... 36 “6 
London and N.-Western ik ‘B 74 eS | Creat Mastern 2°5 36 ay 
' ‘ aa ‘ Ni 2 . ; : - 5% 7 rea - MUELTE «eee ee ee eee eee a “ee. 
7 j 3 ‘¥- “. , : a { a 4 a 5 ~ eB SD «ss oO .9 
ee a * i 3 ° : - (inet Wester occ vawvcnsccsxe 34 2 + 
Loudon, Chat., and Dover 44 os 4] | >, 3 9 5 
Ma Sheffield, & Lane 1} 35 O48 > l4 Lancashire and Yorkshire.... 36 37 
ATi . : 6 6 E7 a F London and North-Western... 35 41 ) 
| j rs dats London and South-Western .. 30 40 ) 
North | eeees ta* i, 5p 3} 14 ; London, Brighton, & S. Coast 34 4-7 9 
Stach Bindhons es |e gi London, Chatham, and Dover 32 55 a 
batnkvanee >! (} , L} Meanchestar fl ld & Line, 2: () 
~ h-Kastern ........ qu 4j 5} : A anchester, Shetheld, & Line. 2 38 { 
16 5 i Th Midland 34 49 A 
MUU vossocceneroeovesese e000 G 14 
* Preferred and Deferred, | North British sosssssseeeees 82 acco 4 9 
North-Hastern .......cceeeces 36 . 42 7 
Iron the above table we see that, compared with 1882, |  Seuth-Bastorm ............. $0 - 20 = 
seven companies paid diminished dividends last year, | ieee - 22. ih . +0 
the largest decline being 1} per cent. in the case of the | 


North-Mastern. Compared with the same year, however, Some allowance inust be made for the fact that present 
eight companies paid increased dividends last year, the | prices discount the prospect of higher dividends this 
largest additions thereto being 2 per cent. in the case of | year than in 1896, just as in 1882 and 18h) they dis- 
the Brighton and 1} per cent. in the case of the Great |counted the higher dividends paid for those two years. 
astern. Contrasting the dividends of 1896 with those of | Making due allowance for this, it is nevertheless evident 
1889, however, it will be noted that nine companies show | that a tnaterial decline in the yield has taken place. 
declines and one was stationary, whilst only five showed Both in 1852 and 1889 the average yield on these stocks 
increases in their distributions, the largest being 1) per | Was 4 per cent., whilst now it isonly about 3} per cent. on 
cent.in the ease of the ( rlasgow and South-Western. Com- the basis of last year’s dividends. In no case is the return 
pared with 1852, it will be noted that several of the | at present afforded more than 3% per, cent., and in two 
passenger lines have shown distinct progress, including | instances it is only about 24 per cent. There are a few 
the Brighton, South-Western, and Great Kastern Com- deferred stocks not included in the above table which 
panies, whilst the lines mainly dependent upon freight yield more than the average return afforded by the ordi- 
traffic, such as the North-Kastern, North-Western, , "8r) stocks, but on these stocks also the rate of yield 
Great Northern and Shetlield have shown retrogression. has materially diminished compared with former years. 
Substantially the same feature is observable in the Whether the prices of most stocks do not now fully 
comparison between the distributions of 1896 and 1889, discount any reasonable estimates of further additions to 
though it should be noted that several of the goods lines | dividends is a matter for serious consideration, though 
show the largest traffic increases for the current period, 3 regards the fall in the yield on Home Railway junio! 
and may therefore show a larger recovery in dividend stocks it must not be forgotten that a similar movement 
this year. . has been witnessed in all other high-class securities since 
In the following table we show how present prices 1539. In fact, the great public demand for stocks of 
compare with those ruling in 1882 and 1889. As the | this group is largely a result of the increasing ditticulty 
fairest basis of comparison we have taken the mean experienced in obtaining a fair yield elsewhere. 
quotations of those two years: 











Though last year’s dividends were generally below |is that which has occurred in Sheffield stocks, the 
those of 1889, they were in several cases still lower as | causes of which are not far to seek. Where the divi- 
. at ae »QY) : : es < p a aa : ° ° ° 
¢ d with 1882. Of course, both of those years | dends have improved since 1889 the appreciation }as 


eC! Juotations of rice 

Detiniary Stack. 11889, ee 1882, May 5, 1897. THE MEXICAN RAILWAY. | 
Cheek wie Weatern = na +4 - i Tue Mexican Railway report just issued is the 
Great Eastern ........ 76 a 74 be 1274 most cheerful one that the proprietors have had sub- 
Great Western ss scsc. «TL. ALS, ggq mitted to them for eome years past, not because the 
Lancashire and Yorks... 122 en a 1494 _body of the report paints the position in glowing colours 
sory mee m4 whens ae oe 49 al (Mexican Railway reports never do that), but because 
Lond., Brighton,& S.Cst. 153 - 133. «2. 189" | the tables and the statistics, or what one may call the | 
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‘‘ youchers,” 
improvement that is taking place in the whole position, 
an improvernent to w hich we have on several occasions 
drawn our readers’ attention. 

The results of the half-year ending December 31 were 
very much what experts had expected. A large increase 
bad taken place in traflic tonnage and _ receipts. 
Unfortunately, the traffic from its nature was not very 
remunerative, and pooling rates had not come again into 
force. ‘The increase of tonnage carried consisted chiefly 
of 130,000 tons of stone intended for the Vera Cruz 
harbour works, and of about 30,000 tons of grain carried 
at almost nominal rates to relieve the distress caused 
by the drought. On both these classes of traffic, how- 


ever, u profit was earned, for otherwise we should not 
have had the improved dividend, passenger trattic 
having showed decreases. The addition of two new 
and important branches of business like the above 


shows what great possibilities lie before the existing 
railways so soon as the country develops. The g:ain 
traftic \ of course, an exceptional item, but it indi- 


iecrease, a8 compared with the corresponding 
the previous year, of about £2,000, in spite of 


0 of £2,000 in first-class passengers. We think 


a snnonnhel for by the effects of the drought 
on the agricultural portion of the population, and we 
see no reason to fear any falling away in the future. 
Working expenses, of course, increased, but it is 
eminently satisfactory to see that as compared with the 
corresponding period :— 
192,000 
11,500,000 


48,000 
£64,000 


§iis 


An In 


more tons were handled 
more ton-miles hauled 
more train-miles run, 
mcre earned 


and 


with an increase of only £24,000 in expenses. 

It is impossible to have the benefits of increased 
prosperity without some of its drawbacks. The 
larger profits of the company involved larger reimit- 
tances home, subject, of course, to the corresponding 
charge for loss on exchange. This accounts for about 
£19,000 net of the increased charge under this head as 
compared with the immediately preceding half-year; the 
fall of one penny per dollar on the total amount that had 
to be remitted to Europe (about £174,000 plus cost of 
stores, &c., imported) involved a further loss of £3,750. 

The increase of working expenses and of loss on 
exchange brought down the net earnings, so that only 
£28,518 19s remained. Out of this the directors pay a 
dividend on the First Preference stock at the rate of 2% 
per cent. per annum, as compared with only 4 per cent. 
per annum for the second half of 1895. Not a large 
return on the present price, but still an earnest of improv- 
ing dividends in the early future. 

The second preference and the ordinary stockholders 
Share in the better fortune of the first preference. They 
do not, of course, get a dividend, but they do receive 
something like an unexpected bonus. The former are 
to receive 20s 6d, and the latter 13s 114d per cent., on 
account of sums long standing to their credit in special 
accounts, and now ‘payable an cash in consequence of 
the Mexican Government. havi ing liquidated its arrears 
of freight. 


We have referred above to the extensive harbour 


eee 
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that accompany it show in plain figures the | works in course of construction at Vera Cruz. 


: receipts of the Mexican Railway 
nalf-vear were naturally affected adversely by 
ts which for three years have troubled the 
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We 
very rapidly. 
the port, can 
the Mexican 


understand that they are progressing 
Few of our readers, unless they know 
realise their supreme importance to 
} and Interoceanic railway companies and the port 
itself. Advantage is being taken of the shallows to 
reclaim large tracts of the foreshore for new buildings 
and wharves, and to construct gigantic breakwaters for 
the protection of shipping. The piers of the railway 
| companies, too, are being pushed out far into deep water, 
so that the largest ocean-going steamers may be moored 
| alongside, and every preparation is being made to meet 
| the demands of the increased import trade, which will 
assuredly show remarkable development in the next few 





| years. 

It is to this foreign goods tratlic, carried at pro- 
fitable rates, to which we look for the chief increase 
in the company’s prosperity. \ cursory examination 
of the figures in the company’s recent report might 
lead one to infer that that branch of tvratlic has 
already largely recovered from the depression which 
cati valuable service the railways can render the | set in during 1891. But such is not the eas: It is true 
country. The stone traflic is also of a temporary | that table No. 6, under the head of Foreign Goods, 
character, but it will last three or four years, and before | shows a very large increase, but this is due to the grain 
man) hs are over the improved harbour accommo- | traflie referred to above having for the first time been 
datic | consequent reduction of harbour charges, } placed under this heading. — If were to estimate 
will ra Cruz in a position to compete success- | this grain at 30,000 tons, which a study of tables Nos. 1 
full, Tampico, and so secure for that port its| and 5 shows to be pretty near the mark, and deduct it 
natu tre of foreign trade. } from the 58,916 tons of up foreign traffic, we should find 

The export trafhic the foreign goods up traffic, as distinguished from foreign 
duri: traflic generally, amounted to 28,916 tons in the second 
the drou half of 1896, as compared with 25,254 tons in the second 
country, and the pulque receipts by the reduction of | half of 1895, 24,501 tons in the second half of 1894, 
about 20 percent. in the rates. These adverse features | 28,447 tons in the second half of 1893, 39,244 tons in 
ire, d less, only transitory ; average seasons, and the second of 1892, 44,597 tons in = second half of L8SOL, 
the «le went which always attends judicious re- | and 57,313 tons in the second half of 1890 
duct f{ charges, will, it may be expected, soon This class of goods traffic is no ae a tendency to 
jp. ne uspect of both these branches of traflic. increase, it is ti ue, but there is still leeway of sor iething 

t cnger traffic, as mentioned above, showed on | like 28,000 tons to be reserved in orde: bring the 
balan 


figures up to those of the last cood veur. It must not 
Th lost sieht i) that these foreign vO lg during the 


current h alf-year are being carried at ibe rates, whilst 
last half-year competitive rates ruli a for both classes 
of traffic. And the higher working expenses are not, 
in our opinion, likely to be maintained during the 
current half-year. The 30,000 tons of grain traflic, with 
its 6,000,000 ton-miles of up-hill haulage, must have 
been as expensive to work as the extra 133,500 tons of 
stone traflic representing 8,410,500 ton-miles of down 
rm traffic. That relatively unremunerative traftic has 
disappeared and given place to more valuable tonnage 
carried at very ‘much higher rates, and the import 
duties which the company will be liable to in 
common with everyone else in Mexico is not likely to 
affect the accounts for the next year or two, as ample 
supplies must have been laid in store in anticipation of 
the expiration this month of the company’s period of 
immunity. We must always remember, however, that 
periods of prosperity bring With them the duty of pro- 
viding for future needs further. When a railway sees its 
business inereasin2 by leaps and bounds, it must be pre- 
pared to rise to the occasion and provide increased 


now 


accommodation. hk ‘ortunately, the compan y ‘gs reserves 
seem ample. 
We may, in conclusion, while congratulating stock- 


holders on the improving prospect, congratulate the 
directors on their selection of the Right Hon. William 
Lidderdale as a successor to the late Mr Campbell. 





AMERICAN RAILROAD PREFERRED STOCKS. 
Wirntn the past two or three years a large proportion of 
the American railroads, whose securities are more or less 
freely dealt in on this side of the Atlantic, have under- 
gone the process of reorganisation, the operation usually 
involving heavy assessments on the common and pre- 
ferred stockholders. In the case of most of the companies, 
both the common and preferred stocks are temporarily in 
the hands of voting trustees, who are en ntrusted for a’ 
stated period with the appointment of directors, while 
in the hands of the public are non-voting trust certifi- 
cates, which entitle the holder to any dividends which 
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may be collected on his stock by the voting trustees, and, 
at the expiration of the allotted time, to the stock itself. 
Meanwhile, even among investors concerned in the 
reorganised undertakings, the terms upon which the 
preferred shares have been issued are only vaguely 
understood. To inake tne position clear, the latest issue 
of the ** Investors’ Supplement,’ published by the New 
York Chronicle, contains the first of a series of articles 
dealing with the preferred shares of eight of the largest 
and most representative companies organised within the 
last two years, viz., the Atchison, Topeka, and Santa 
é, the Krie, the Norfolk and Western, the Northern 
Pacific, the Oregon, the Reading. the St Louis and San 
l’rancisco, and the Southern. It is claimed that the 
reorganisations have been carried out under the direction 


of inen having the widest experience in matters pertain 
ing to railroad law and finance, and that they exemplify 
“an the lightofa past rich in decisions touching the rights 
f preferred stockholders, all that 1s now believed to be 
essential to the securing of those rights,” and it is not to 
be disputed that preferred shares with properly-detined 
rights are distinctly preferable to income-bonds of an 
indefinite or utterly delusive character, upon which 


dividends coula be paid or withheld at the option of the 
dire ctors, 


Of the eight preferred stocks dealt with, six are at 


the hands of voting trustees, the public 
nerely holding the vot 


present 1?) 
ing trust certificates, which state 
provisions that appear in the certifi- | 
while none of the stocks are cumula- 


. '? 
any, O tne 


LNemMselves 


ve, though there is a considerable variety in their 
erms. Inthe subjoined table particulars are given of 
th ecent issues of preferred stock issued, either to 
etire bonds or stocks of the old companies, for | 
ussessments and for miscellaneous purposes : 
(QO00 nitted,) | 

Of which Issued for 

Pota Old Ass'ss-! Miscel- | 
i. Bonds. | Stock.; ment lancous | 
$ * | $ $ > 
Mtch., I 119.657 96,740] None 13,717) 9,200 | 
j ; Ia . ' l i I . 50,006 27,146} Nom None 2,854 
; , , nd pref 16,000, 7,271) 8.537 Non 192 | 

rt ' rd \V Ley! Railwas 23 000 22,83.5| None None 167 
Northern Pacific Railway .. 75,000) 54,880) 17.620 .< 2.500 | 
Oregon RR. and Navigat! 11,000 9,290} None, 1,440 270 
Reading Co, {2st pref. .... 28,000, 7,184] None) .. | 20,816 
; 2nd pref. ... 42,000 40,286) None 1,714 


Ist pref. 5,000... | None 1,150) 3,850 
2nd pref. 16,000) 8,214; None! None 7,786 
piaeks 54,300 $2,887) 8.799 7,814 4,800 


bt L. & 5S. BF. Ry 


Southern Railwa' 


Total 419,957 306.7311 34.956) 24,121, 54,149 


From this it will be seen that of the total of nearly 


#420,000,000 new preferred issues made by the eight 
companies, less than $35,000,000, or barely 9 per cent. 
of the total, was given in exchange for stock, whether 
common or preferred, of the old companies, while 73 per 


cent. of the aggregate issues went either alone or with | 


other securities to retire bonds, such as the second mort- 
vage bonds of the Atchison, the income bonds of the 
Reading, and the second consolidated bonds of the Hrie. 
In other words, the new preference shares, to a very 
large extent, represent bonds, assessments, &c., and thus, 
as it were, come in between the former stock issues and 
the tixed obligations of the new companies. 

The new preferred stock certificates, while differing 
considerably in the form of expression, have much in 
commen, not the least effective reform being the 
recital of all the rights possessed by the holders, instead 
of leaving them, as formerly, to search the State 
statutes, the articles of incorporation, the company’s 
bye-laws, or the minutes of the meeting at which the 
issue of the stock was authorised. ‘T'he six companies in 
which British investors are more particularly interested 
bave adopted a clause to this effect, that the holder of 
the certificate shall be entitled to dividends: ‘when and 
as declared by the board of directors of the company 
out of any surplus net profits of the company as deter- | 
mined by said board,’ while the Oregon and St Louis and | 


San lrancisco stipulate that the holders are to receive 








| The Erie Company has a new provision to pre: 


mMpYanNnies, 

With the exception of the Southern Company. where the 

| rateis 5 per cent., 4 per cent. is the fixed rate of interest on 
the new preference issues, a much lower rate than had pre- 
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dividends “ if declared,” or ‘“‘ when earned and declared.” 
Tne decision is in all cases left absolutely to the directors, 
and as we have said, in all the cases dealt with the 
dividends are non-cumulative. The Northern Pacifie 
certificates, unlike the rest, require that the dividends, 
‘“ when and as declared by the board of directors,” shall 
be payable quarterly, without deduction for any tax— 
Government, State, or municipal—that the rail 


yay com- 
pany may be required at any time to pay or 


) retain. 


- the 
possibility at any time of the wrongful diversion «> the 


common stock of any accumulated profits whic), if 
divided from year to year as earned, would ha 
belonged to the preference shares, and practically the 
same formula has been adopted by the Norfolk and 
Western, Northern Pacific, and Reading ( 


viously been general; but in someinstances holders havethe 
right to share pro rata with the common stock after that 
stock has received dividends to a certain amoun! 


vhile in 
the casesofthe Atchison, Norfolk and Wectern, a 





i Oregon 
companies the preferred holders have preferent «| rights 
over the common stock in the distribution oi sets in 
the event of the liquidation or dissolution of the 
company. ‘There are some other feature. of a core or 
less novel kind in the certificates referred to, -owing 
that the 1e4nement of detail often noticeable in erican 
railroad mortgages has been extended to | stock 
certificates, and though refinement of detail is: lways 
desirable in business matters, it is prefera! to the 
chaotic conditions which it has in severa! 1 -ances 
replaced in connection with American railroad secu ities. 

ARGENTINA. 


(i ROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, April ib. 


THE COMMERCIAL SITUATION 


THE general aspect of affairs here—commerei:! affairs 
at least--is becoming more unfavourable as ! busy 
season draws to aclose and the winter approaciivs. The 
disaster to agricultural interests caused by tie locusts 


and unfavourable weather during the sumer 1s HOW 
beginning to teli on our export trade, as shown in the 
returns of produce shipped to foreign 
during the first quarter of this year. As compared 
with the first three months of 1896, the reduction 
is serious, some 7} millions of gold doilars all round, 
with the almost certainty that during the rest of the 
year the unfavourable comparison with last year will be 
of still larger proportions. All our great staples seat 
abroad show a shrinkage in quantity and value. Wool 
shows a decline of $1,500,000, gold; wheat, $33,700,000 ; 
maize, 41,700,000 ; .sheepskins, $208,000 ; linseed, 
$1,000,000. The slight increases shown in the ship- 
ments of ficur, dry hides, and frozen sheep only 
amount together to $320,000. The exports of live cattle 
and sheep hold their own. The import trade, although 
there is a trifling increase of half-a-million gold dollars 
in the dues received at this port in the three months 
since January Ist, is also in a very unsatisfactory COM 
dition, the Custom-house stores being full of merchandise 
for which there is no demand, owing to the general stag: 
nation that prevails. The rate of exchange is dropp!ns 
slowly but surely to a point that threatens the possibility of 
an export of coin during the winter. Strange to- SA), 
the gold premium is falling as well as the rate vof 
exchange, an anomaly due to local and temporary 


countries 


causes, and which cannot be expected to last. « Should 
| it do so, however, it will still further accentuate the 


decline in the export trade, as producers consider the 
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still on hand, held over in expectation of an upward 
reaction in the premium. For the moment, in spite of 
the anomalous condition of the market, there seems no 
prospect of this. The paralysation of the export trade 
is specially remarkable at the ports of La Plata and 
Rosario, in the latter to such an extent that a positive 
blight seems to have fallen on all classes of business 
there, the second city and port of the Republic; and 
there can be no hope of a change for the better till next 
season comes round. 
BUDGET ANTICIPATIONS. 

\Ithough the opening of this year’s session of Congress 
is now within measurable distance, only a very languid 
interest is taken by the market in the event. No im- 
of any kind are foreshadowed or 
4, and even the Budget—the first that Minister 
te will have framed for Congress—awakens but 
little speculation, duc, probably, to the general unsatis- 


portant neasures 
expect 


Kscal 
I>UG 


factory Stati 
to the ri 


of things. The good impression in response 
se in Argentine securities, induced in London by 
the decree in reference to the resumption of fullinterest 
on the foreign debt, has completely died out and given 
place to the original doubts and fears expressed when 
Congre 


lation. As 


heedlessly plunged into such hazardous legis- 
regards the coming Budget, Dr Escalante 


keeps his own counsel quite as closely as his predecessor, 


Dr Romero, nade a practice of doing. The result is a 
crop o!f rumours, principally circulated for gold 
gamblir irpo:es, attributing to him measures which 
it is most unlikely he has ever thought of, such 
as a iresh issue ot ineonvertible notes, the pledging 


of shar and currency against coin, to avoid the 
necessity of buying it inthe market, and other hand-to 
mouth: «xpedients that gave Dr Romero's enemies a 
weapon wherewith to turn him out of office. A new 
loan in London is also said to be on his programme. If 
it could be obtained it might be the best way of 
Straightening out the finances; but the present con- 
dition 


pitious for such an operation. One sound measure 
is sail to be in contemplation by President Uriburu 
and his new financial adviser, and that is a 
heroic attempt at the long - promised but never 


effected retrenchment in public expenditure, as they both 
see clearly enough that either a reduction of expenditure 
or fresh borrowing in some shape must be resorted to if 
the resumption of full interest payment on the foreign 
debt is carried out. The recent decree pledges the 
Government to it, and it must be managed by hook or by 
crook. That a large reduction in public expenditure 


on ascertain and absolutely necessary; that Congress 
will accept and sanction the proposal is extremely 
uncertain. A reduction of expenditure, with a Presiden- 


many political plans and calculations. The want of 
forethought in resuming full payment of interest on the 
nation’s obligations abroad a year before it was necessary 


moratorium been allowed to run its full time, till | 
July next year, the resumption would have taken place 
with the Presidential question settled, and, in all pro- 
bability, tke country restored by a good harvest, as it 
1S most unlikely that, after such a succession of bad | 
years there is still another in store. But, as matters | 
stand, the additional burden of the resumption, the : 
Presidential Eleciion, and the effects on the trade and | 
commerce of the country of the greatest agricultural | 
disaster in its annals, all come together to be faced at | 
One time: and the problem is a serious one. 
National Parliame: 


"‘hhornain? 
ihalne} 


The | 
may be induced to accept the idea 
nchment, but even if this should amount to | 
a few millions they will not be much more than the 


of some retre 
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present currency prices, based on the gold rate, as | proverbial drop of water in face of all the useless expendi- 
ruinous, and a large part of the season’s wool clip is | ture on a large scale to which the Government is com- 


| total. 
| vear, owing to the general depression, it is very hard to 


except 
| 


f{ the country is certainly not the most pro- | 


will be proposed to Congress by the Executive is looked | 


tial election only a few months ahead, might disturb | 


is now becoming every day more apparent. Had the | 
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mitted for some years to come—a new Congress 
Hall to cost $6,000,000 currency; a military port, 
to cost nominally two millions sterling, but which 
will probably cost double the amount; a central railway 
station in this city to cost one million sterling, and 
numerous other minor items that ake up a formidable 
With the prospect of a stationary revenue this 


see how the resumption of full interest on the foreign 


'debt can be faced, unless by genuine, honest retrench- 


ment, or a new loan, The latter is impossible at present, 
on ruinous and discreditable and the 
question is, Will Congress face real retrenchment? For 
the reasons stated above, it is much to be feared that it 
will not. 


terms, 


PROVINCIAL FINANCE 

There is also a factor in the near future that will lava 
fresh burden on the nation’s back -the settlement of the 
debts of the provinces, which will certainly be brought 
forward again when the settlement just arrived at by 
Buenos Ayres province with its foreign creditors is sub- 
mitted to Congress for its approval. That settlement 
1s 835,000,000 of National 4 per cent. honds, with , per 
cent. sinking fund to be applied by drawings or other 
wise, payment of interest to from July this 


COmMInNenNCce 


vear, and of amortisation from January, 1901. The 
Government of Buenos Ayres binds itself to lodge 
monthly to the eredit of the National Government 


funds to 
bonds. 
Plata, and 
provincial taxes which the 
will b pledge d to the 
This guarantee is purely a facon de 
parler, and a family matter. The la Plata port and the 
revenue of the province single tax) are 
already pledged to the holders of the bonds, yet they 
have not received a cent for years. The monthly lodg- 
ment ofthe funds is the only solid guarantee the nation 
will have ; and should the province fall into bad 


In any bank (to be named) the 
ineet the interest and amortisation o! 
The revenue derived from the port of La 
also that from any of the 
National Government may 
latter as a guarantee. 


necessary 


the 
‘lect, 


} 
whole (not a 


again 
or incapable hands, that willsoon stop, and the National 
Treasury be left to pay the piper. tt is generally 
expected that Congress will sanction the arrangement. 
That depends largely on the twists and turns of polities 
in Congress during the coming session. 


THE NATIONAL BANK AND THE TREASURY. 


The Finance Minister has just addressed a letter to 
the President of the National Bank (in liquidation) 
explaining the scope of the recent transfer to the National 
Treasury of $22,000,000 of the funds of the bank. 
The Minister explains that the Government only 
wishes to make temporary use of these funds, while 
the National Bank has no immediate use for them ; but 
the moment the Bank requires them they will be 
handed back to it. This note is an indirect reply to 
the protest of Messrs Cohen and Co. against the 
withdrawal of the money from the bank, which they 
held to be an infringement on the rights of the holders 


|of the Municipal bonds of 1888, whom they represent. 


The Government did not answer a kind of telegraphic 
ultimatum sent by Messrs Cohen and Co. with reply 
paid for. This was considered by the Government to 
he a gross breach of etiquette, if not worse ; £0 the tele- 
gram of the bankers was left unanswered. 





BUSINESS NOTES. 


The Trade and Navigation Returns. — The trade 
returns for April have been published too late to be dealt 
with in detail this week, but will be analysed as usual 


We 


in our monthly ‘Trade Supplement” next week. 


| give below, however, asummary statement of the imports 


and exports for last month, and for the four months of 
the current vear, COllp ired with the corresponding period 


of 1896 : 
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|of destruction to the Greeks a short tiny 


ToraL Imports. 
; Compared Four 
April : : ( ompared 
nn with April, Mont with 1896 
1897. 1896. — eo 
£ £ £ £ 
Animals, living ...... 935,006 » 42.8535 3,254,206 201,558 
Food Arie dria t qauty 
RN are ee eg 11,752,101 + 1.375.073 48.007.886 - 1.584.923 
I> dutiabl 2.116.859 230.627 8,367,428 650,640 
ee 284.229 3 874, 1.504.585 56.051 
Meta 1,701,612 18,287! 7,169,973 552,392 
Chemica a tul 
& tanning tar 608.029 79.498 2.866.887 399,331 
Lo rs ii. 52? 568 106,137) 2.313.203 197.343 
Raw materia lor tex 
le manufacture 5 304,501 2.607.335 32.749.519 1,424,599 
Raw materials fo 
dy \dustries ...... 5,507,117 16.933 12,723,999 133,514 
lanufactured = artich 7,493,363 4 162.763 29.079.438 ~ 1.660.647 
M isc rmeou arte 1,038,029 253.651 4.761.13°% 141,302 
Parce] post 73,141 1.1 6¢ 366.525 14.593 
Total value ...... 35,136,555) 672.244 152964781 4 4.838.639 
Toran Expoi 
( Tha i . 
April 7% New ( ined 
R97 } 9 
1897 1296 1297 1896 
£ f £ £ 
78.499 ». 50! 292.586 + 57.000 
ele f food & 922,135 109.150 3.469.670 179.810 
Raw mat 1.662.060 296.527 6.014.737 572.862 
Yarns & textile fabri 7,924,332 92.431 35.864.939 2.857.608 
Mi sa Li bul 
i ure d therefi 
( pt mac 2.958.212 4 241.677 11.205.518 655.721 
Mac} erv A} I 1.453.179 83.149 5.840.869 + 581.580 
Appat and articles «¢ 
yo ilu 638.663 78.895 5.338.565 226.6394 
om ‘ “A i 
i } 
pura ! , 56.276 14] 02( 3.260 164 + 198.088 
All « : 3.057.121 4+ 333,563 11 066.858 61.015 
Parcel! post ; 149,645 28.164 644.403 148.329 
Total home prod 19,700,122 +.1.249.895 78.998.309 752.127 
Adds reshipment ol 68 0-9 
n hand huport 7.508.181 +.1.920.119 21 958.157 + 1.539.996 
35 7 7 J 
Potal export . 27,008,303, + 3,170,014 100956466 + 787.869 
is'3 0-8 


Our imports for the month, it will be seen, were valued 
at £39,136,555, as compared with £35,808,800 in April, 
1896, showing a decrease of £672,242, or 1-9 per cent. 
The falling off is due almost entirely to a diminution 
in the imports of raw cotton, which is quite of an 
exceptional character, and is to be ascribed to the earlier 
maturity and shipment of last year’s crop. The 
importation of cotton this year, in fact, exceeds by about 
660,000 cwts in quantity and £600,000 in value 
the total for the first four morths of 1896. The 
exports show the satisfactory increase of £1,249,895, 
or 68 per cent. as compared with the same month 
last year, the totals being £19,700,122 and £18,450,227 


respectively. That, no doubt, is largely due to 
extra shipments of goods to the United States in 


anticipation of the new tariff impositions, the increase 
occurring mainly in woollen and worsted manufactures. 
The trade with the United States accounts also to an 
even greater extent for the great increase in re-exports. 
Of colonial wool alone the shipments to the United States 
last month were valued at £1,869,180, as compared with 
only £84,727 in April, 1896. 


The War in the East.—The most recent news from 
the East confirms to the fullest extent the view enter- 
tained from the outset by men of experience that, in 
practically forcing the Turks to declare war, the Greek 
Government entered upon an absolutely hopeless adven- 
ture. When the Ottoman troops descended into the 
plains of Thessaly it was generally believed that the Greek 
troops would offer a stubborn resistance, and that if they 
failed to check the advance of the enemy it would be 
because they were hopelessly outnumbered: but, 
after having scarcely nade anything worthy of being 


(called a stand, the Hellenic forces fled in disorder 
in the direction of the old Greck frontier, leaving 
Larissa and Tyrnavo, which were thought to be almost 
impregnable positions, to be occupied by the Turks 
without a struggle. The rout was so complete that, even 
among those who had most foolishly preached counsels 


before, the 


feeling spread that the unequal contest should be dis. 
continued by the intervention of the Powers It is 
obvious, however, that if Greece had sued for peace at 
that time her prestige for valour would have bee ‘lost, 
las has been the reputation for discretion once enjoved 
by the statesmen of Athens. Since then, however 
the Greek army has pulled itself together, and 


both in the neighbourhood of Pharsala and at Velestino 
the Turks were held at bay for a time in such a 
manner as to prove that the defending force was not 
lacking in bravery, and though a ietreat to Domoko 
was ordered by the Crown Prince, it was made good 
order, and thus offered a favourable contrast to the 


stampede from Larissa. At the present time would 
| appear that the Turks have the power to force th: Greeks 
steadily over the old frontier line, and, if thought expe- 
| dient, proeced straigh: through to Athens, as the Germans 
| did to Paris inthe Franco-German War. The best {i iondsof 
Greece must sincerely desire, however, that the [icllenic 
| Government should now accept the inevitable, without 
lallowing the kinedom to drift into an irretrievable 
| position, for the longer hostilities are permitted the 
| greater will be the sacrifices which the Gre people 
| will have to bear. That is the opinion generali. enter- 
tained in financial circles, where there has been 
any real doubt as to the result of the war, a fac: which 


| has been proved conclusively by the general st 
| of securities. 


We can only hope, therefore, t! peace 
|is delaved by a mistaken sense of amour pro: re on the 
| part of the Greeks, the Powers will promptly rvene 

without too nice a regard for international etiquette and 


diplomatic usage, for it would be almost inhuman to 
| allow the Greeks to persist ina policy of self-destruction. 


| The Ottoman Public Debt.—Sir Vincent | 


preliminary report upon the transactions of the Council 


of Administration of the Ottoman Public Debt for the 
fiscal year 1896-7 is unusually brief, he hay as he 
tells us, expressly reserved any detailed obscrvations 
upon the result obtained until the time comes sub- 
mitting the final report—that is, until October next. 
As to the results themselves, they are, on the whole, more 


satisfactory than was to be expected. Thanks mainly 
to an exceptionally fine harvest and the higher prices 0! 
cereals, all the revenues administered by the Council 
themselves showed so large an expansion as to consti- 
tute 1896-7 a“ record” year so far as they are concerned. 
But, unfortunately, the increase in them was much more 
than offset by a decline of £727,000 in the tobacco revenue, 
which, asnow administered by the Tobacco Régie, hasbeen 
| a steadily diminishing source of income, and by a default 
| on the part of the bulgarian Government, which, instead 
of making ics stipulated payment of £1152,026 on 


vdiness | 


illard’s | 


only £738,006. 


fall into arrears 


Vincent Caillard was 


account of the Eastern Roumanian annuity, paid 
When the annuity first b 
Sir 


egan to 


assured 


by the Bulgarian Government that ‘this itregu- 
larity was merely a passing incident, that all arrears 
would shortly be paid up, and that there was not 
the slightest intention of breaking the engagements 
solemnly entered into.” Now, however, the Bulgarian 
Government have turned round and declare that they 
cannot see their way to make any further payment until 
certain claims they maintain they have against the 
Turkish Government, but with which the Council and 
the bondholders have nothing to do, are satisfied. This 
action Sir Vincent Caillard rightly denounces as utterly 
unjustifiable, and a breach both of international engage 
ments and private contract ; and it is to be hoped the 
Bulgarian Government will recognise how damaging 
is to their credit and their financial reputation. As 1t 1S; 


however, mainly because of this default, notwithstanding 
the growth in the revenues collected by the Council aa 2 
reduction in the expenditure, the net receipts, which ! 
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1995-6 amounted to £172,138,357, were reduced in 
1896-7 to £72,069,216, a decrease of £169,141. And 
how this revenue was appropriated is shown in the 
following statement :— 
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been reduced to £5,000 by arrangement between the 
parties, and in the other case, instituted by Messrs 
Stoneham and Messenger, against Mr Houston and 
others for conspiracy in connection with the allotment of 
fr Lady Hampton shares, it is understood that the action 
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Total net receipts ..... ales oN iad tage ee 2,069,216 | has been withdrawn, Mr Houston having agreed to let 
Deduct - Forservice of priority bonds £7r430,500 Me S h ai eiain Seti tl 4 9 350 | : ite! 
Extraordinary sinking fund 159,500 : essrs otonenam and . essenget lave the 2,30 & ares, tinh ee 
590,000 | of which they were short, at slightly over £1 premium per eis 
- | Share, in order that they may fulfil their contracts. It {1 4 
teas ot 1,479,216 | ig also reported that other firms of dealers who had to tiie 
Ry SONA ad Cemere ete ..+;.- a pay in lieu of delivering Lady Hampton shares to the 1} 
1.183.373 promoting group have been even more liberally dealt AP | 
Interest on converted debt ........ £11,005,025 with ky Mr Houston, Mr Stange having been repaid 1 aba ti 
lottery bonds.......... 156,525 £4,000, and Messrs Baker and Sturdy £1,000; while ii atl 
ne ann 5, en, ne SE 9.459 Mr Houston is said to be canzelling other bargains in | ote i 
ene ee ae ae 1.170.809 vendors’ shares at £2 a piece. ‘I'he whole of the | pia 
incidents in this business, from the issue of the ‘ letters t bar 
Balance to reserve fund... ese cece cece eee eee: 12,564 of allotment and regret,’ when much less than the Vea 
; After providing for the full service of the debt and the number of shares offered had been allotted, and the ae 
4 sinking finds, there remained a balance of £712,564, | extraordinary letter of apology from Messrs Stoneham BEE it 
4 which has sone to swell the reserve fund to be ultimately | and Messenger to Mr Houston, to which we referred at BLE LaL 
% used for increasing the rate of interest on the converted | the time, to the cancelling of bargams and the repay- ti 4} | 
4 debt, and which, with this addition, now amounts to} ment of substantial ‘‘differences,’” have been of such || ee 
£7434,156. Owing to the fall in the prices of Turkish | @ peculiar character, that it is a pity the matter is not to | Pita 
securities, a larger amount of them were redeemed by | be thrashed out in the Courts, and that a useful object- |, : ay 
the sinking find last year than in 1895-6, but the main | lesson in the art and mystery cf ‘‘makinga market” is hae 
point iterest to bond-holders in connection with | to be withheld. It is quite usual to make a market || i] fh 
the application of the sinking fund is that, owing to the | against the public; that is regarded as a legitimate part |} Bedi 
reluctance of the holders of the bonds of Series ‘A’ | of the business; but in this case the men who usually || i f 
to part with them, ‘it has been impossible,” Sir Vineent conduct operations of the kind were themselves caught ; 
; Caillard writes, for the Council “« to procure any stock Hence all the excitement ainong the insiders. But is it 
“inthe market, and £193,497, which should have been | not about time that the Committee of the Stock : 
‘employed for redemption last year, have perforce been | Exchange took steps to put an end toa class of dealings ; 


‘‘ carried forward to the current year. In order to avoid 
‘any repetition of such an occurrence the Council has 
‘‘ decided to complete the amortisation of Series ‘ A’ in 
“the tuture by drawings to the amount requisite in 


which facilitate such malpractice. 


Cuban Trade.—-The loreign Office report on the trade 
of the Consular district of Havana, just issued, shows 


“each year to complete the expenditure of the whole | that the protracted and devastating insurrection, now in pt 
‘sinking fund applicable to that series.” ‘its third year, is fast reducing the once prosperous and tet 
“ e ‘important island of Cuba to a desert. There was, of iG 

: : . | se further general falling off in the various 1a 

The South African Banks.—With the arrival in this “na L es ns = "}896 sea needle aac ie 

f rus snes ade : JO é speci arke Sat | 

country of the balance-sheet of the National Bank of a lin a th sali al cg oe ail ee the ian i 
‘ + ra ° ‘ > 2G 3 e@ pr sLION ‘ var ¢ acco, 1e ‘24 
the South African Republic as at December 31, 1896, we oo e re 
ae a | staple commodities of the island. The total production i 
are In possession of full details as to the profits earned | f oF 95 to 295.99 “| 
by tl Cnt a . lof sugar fell from 1,004,264 tons in 1895 to 225,221 tons ie 
yy the African banks during last year. As compared | last adie . decrease of 779.043 tons, or over 774 per say 
" Q* “e - : as ye a@ decrease Of ((4J0,Uto S, ver 645 ; 4 SAY 
with 1895, the banks have earned £44,272 more profit, | As ; ein: le. seial i. fell from 832.431 ad, to Cw 
as shown by the annexed table :— ee ee Soe is ae “3 





: 935,628 tons, a diminution of 596,803 tons, or over ; 
Profit for Prost fot 71 per cent. With regard to the tobacco indus- bay 
1896. 1895 . : : . a hi 
£ £ ‘try, while an average crop of tobacco in the island bie 
Standard Bank ........-..e... 204,004 205,142 'is estimated to yield about 560,000 bales, of which, in ut 
Bank of Africe .....0s0s0e0000 71,590 55,321 ‘normal years, about 220,000 bales are used for the Wt te 
Nat «i Pa aan rae cao cigar and cigarette manufactories of Havana, and about 1 
National Bank of S.A.R,........ 575 56,632 sali salaries is hole er A | 
\frican Banking Corporation... 46,400 48,02] 340,000 bales are expol ted, last year the w hole crop did if 
' not exceed 85,000 bales. The export of cigars in 1896 | 
444,351 400,079 amounted to 185,914,000, against 156,513,000 in the AR 
u 


This result must be considered highly satisfactory, in 
view of the depression which has existed in South 
African centres practically since the Jameson raid. A 


oi gee of the various balance-sheets as at Decem- 
er 31, 


preceding year; but the increase of 29,401,000 was due 
chiefly to General Weyler’s decree of May 16, 1896, 


prohibiting the export elsewhere than to Spain of all 


1895, and December 31, 1896, would seem to | 


prove conclusively that the banks have been compelled | 


by the state of affairs to give greater facilities to their 


customers, for while their joint liability to the public on | 


leaf tobacco grown in the provinces of Havana and Pinar 
del Rio, in consequence of which the consumers of high- 
class cigars abroad were compelled to buy the Havana- 
made article solely, instead of cigars made from the 
leaves exported abroad. The inerease in the 


current accounts, &c., has fallen during the year from | export of cigars is also partly due to the action at 
£33,465,362 to £31,709,543 (or 5 per cent.), their liquid | of certain import merchants in HMurope and the United hE 
assets (cash in hand, at bankers and at call) have | States, who laid in a larger stock of cigars than usual. Ae 
dropped from £19,654,262 to £14,035,549 (or 28 per| The cigar manufacturers were fairly busy during the Sie 
cent.). The ratio of liquid assets to liabilities has thus | year, but profits were greatly reduced, notwithstanding hie 
declined from 59 per cent. to 44 per cent. ; it is, how- | @ general rise in the price of cigars in the latter part of ti . 
ever, still far above what we are accustomed to in| the year, owing to the greatly enhanced prices of raw : 
England, and it could no doubt be further diminished | material, the increase in the cost of material suitable for dt 
without in any way causing uneasiness as to the position | the Havana manufacturers having amounted to about i; on 
of the banks in question. 80 per cent. Nor has General Weyler’s decree, freeing alg 
2 hing the home consumer from the foreign buyer's competition, ; i 
The Lady Hampton Case.—In the interest of the in-| checked the rise. The coming crop will, undoubtedly, ; i 
Vesting public, it is to be regretted that the further liti- | be very short, and will probably not amount to more than ou 

gation in connection with the Lady Hampton “ corner ” | from 35,000 to 40,000 bales in the provinces of Havana i. 

18 not to take place. Since the jury in the case of}and Vuelta Abajo, and as already a very large ' 

Ridsdale and Moore v. Houston gave a verdict for £8,000 | proportion of the 50,000 people occupied in the tobacco ' i 

; or the plaintiffs in the action for libel, the damages have trade of Cuba are thrown out of employment, the out- ae 
¢ ——_— Soames — at — | 














With regard tothe emission of paper-inoney, ordered by 
the Governor-General |]: June to remedy the condi- 
tion of th: public Treasury, although the notes were 


declared to have a gold value in all transactions, the 
f 1 . . } 
plan was, from the outset, opposed with a passive 


resistance which soon placed the paper-money at a 
discount. On November 28th last, a second decree was 
issued, cancelling the first emission, and creating another | 
amounting to 20,000,000 dollars; but notwithstanding 
the admission by the Treasury of these notes on a silver 
basis in payment of certair 
of a 





Laxes, 


and the existence 
Kanco Espanol of the 
island, amounting to one-third in silver of the total 
issue, the notes were at the date of the report at a 
discount of 20 per 
on gold. 


reserve fund in the 


+ 
cent, 


on silver and 34 per cent. 
The Governinent has taken stringent measures 
to prevent this discount, but they have been evaded. 
As a result of this financial condition Vice-Consul 
Gosling predicts that with no sugar or tobacco crop 
sufficient to meet the value of the 


bodies of troops now occupying the island, gold and 
silver currency, already scaree, will be exported in 
large quantities, and the state of the import trade will 
become still more critical, owing to a lack of metallic 
currency and the rise in exchange for the purpose of 
foreign payments. Already the public debt of Cuba is 
said to be over $400,000,000. | 
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aan ae ena eee 
look in this, as in the sugar industry, is extremely grave. 





| 
the imports to 
Cuba, which have been increased owing to the large 
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| Advances on deposits of 

} PEE sseencsasenus ° 566,000 0 oe 875.000 0 .. 1,466,000 0 
| Doinbranch banks.... 3,360,700 0 .. 43,360,700 0 .. 112,100 0 
; Do in public securities 165,106,474 39 .. 159,393,185 75 ., 167,720,214 62 
{ Doby branch banks .... 201,025,435 O .. 191,445,310 0 0 


ee 194,448) 
Advance to the State (Con- "OS © 
ventions, June 10, 1875 


and March 29, 1878 .. 140,000,000 0 .. 14),000,000 0 


ee 14 ’ / 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12:980.759 1s 
Do disposable ........ 99,228,906 87 .. 93.228,906 87 .. 99.476 363 16 
Rentes Immobilisées (Law ? 
of June 9, 1857) ...... 100,090,000 0 .. 100,000,000 0 ., 10,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 18,810,422 85 .. 18,833,164 51 


+» 19,434,418 94 


Expenses of management 5,512,013 89 ., 


4,078,544 81 .. 


144,642 
Employ of the special re- 6% 
MOD aeessssncses se 8,407,444 16 .. 8,407,444 16 .. 8,407,944 16 
PED vc evesscocsnsas eo 58,214,441 01 .. 36,372,590 135 . 37,761,962 54 
WOON seccccses + -4,€46,779,737 69 .. 4,712,189,355 73 .. 4,664,535.952 21 


The above return, compared with that for the preced- 
ing week, exhibits the following changes :— 


INCREASE. Franes. 
GR hnesncsevenss gb000s 502005000000000 ercocese 8,863,104 
Advances on Securities ...........ccecsees 14,784,415 

DECREASE. Francs. 
CeRNEOL « .v cennduedauatensodh tans sseandan e++ 18,350,270 
‘Lreasury account .......... eerccerccee erecece ee 32,905,968 
Private deposits ....... pach sane Pnecoececsesoeces - 21,589,666 
PM wiuvnawtehacts.atoesepubbsnelaaeneebs 111,501,040 


The London exchange, after declining to 25f Qte, 
has recovered to 25f lle. At the lowest quotation some 
cold was purchased in London for Paris, but the amount 
is estimated to have not exceeded £200,000, which forms 
the greater part of the increase of the stock at the 
bank. Private discount is unchanged at 17 per cent. 
The cash to-day and last week was composed as 
under :— 


\ 9 April 29 

Wills and Bequests.—The Illustrated London News Franes. oo g 2 aaa £ 
gives the following list of wills proved, with the amount | Gold ..1,929,507,.126 — 77,180,285 .. 1,922,137,.268 76,885,491 
of personalty in each case :— Sily 1,223.237,107 48,929,484 1.221.743.861 +8 869,754 
Se ne ae De ee ites 3,152,744,233 126,109,769 .. 3.143,881,129 — 125,755,245 
Mr George Nind, late of 6 Ringford road, Wandsworth .. 71,623 Money for the bourse settlement was to be had at 23 
: _ a os 08 SE Ledge, Coampion per c nt.. and making-up prices showed a general rise 
Genera \V | KA te of Thornhill. Gtal. mune compared with the previous accounts, monthly or fort- 

bridge, I radkcreaans 44.687 | nightly. Among the stocks and shares settled monthly, 
Mr W 1D | C.K... late of Islingt a | French Threes had gained 60¢; Redeemabies, 50c; 
Ris , ea, | a oe , Sekai ities 4,959 | ‘l'hree and a-Halfs, ike; Bank ot France shar s, lot; 

Gate gard a eee eee 55.07] | Lyons Rails, 30f; Northern, 20f ; Western, 6{; Orleans, 
Mr Charles James Allport, late of 12 Tavistock square.... 29.380 | 21f 50c. Among those with a fortnightly account Banque 
Mr Alan Cozens-Hardy ¢ ite of Carrow, Norwich 28.161 | de Paris had risen 20f; Suez shares, 95t ; Ottoman Bank, 


Mr Ralph de Der 


15 South Lud y 


3,123 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 





Paris, May 6 


The returns of the Bank of France for this week, last | 


week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 

May 6, 1897. April 29, 1897. 


f c f oc 
Ospita! of the Bank ..... 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 


May 7, 1896. 
f c 
-- 182,500,000 0 .. 182,500,000 0 


SE. hannessnecesous 8,002,213 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 

ite branches ...... eo 22,105,750 14 . 22,105,750 14. 22,105,750 14 
Reserve of landed property 4,000,000 O .. 4,000,000 0 . 4,000,000 0 
Special Reserve.......... §,407,444 16 8,407,444 16 .. 
Notes in circulation ...... 3,702,686,005 0 5,721,016,275 © .. 3,647,782,355 0 


Interest on securities trans- 
ferred or deposited 
Bank notes to order, re- 

ceipts payable at sight 
Treasv”y account current 
SORES: scccasensnss 152,554,633 26 
Current accounts, Paris.. 416,844,344 02 
Do branch banks .... 74,778,54 
Dividends payable ...... 
Discounts and sundry inte- 


25,879,990: 61 18,522,975 98 .. 21,615,947 39 


17,647,890 99 .. 17,615,554 30 .. 19,901,783 43 
185,558,601 69 .. 
425,708,540 45 » 
-- 87,504,016 0 .. 
1,721,615 90 .. 1,769,235 90 .. 


177,484,722 03 


© 


70,937,995 








, ee 7 310778 88 > caoone co | Exterior have gained 90c, at GIf 35c ; Russian Threes 
PORES. conn vccrscoccesee 7,941,162 29 .. 7,510,778 88 .. 7,649,278 €2 . 5 wee ‘. O5f 40c ° 
Rediscounted the last six ‘ines tieetame iit senna 30c, at 92f 45¢e: Chinese Fours 40c, at iC Of 
Bundries ec aisor's69 94 20,949,619 94°. 24,847'585 31 | Ottoman Bank shares 10f, at 524f ; Southern a ; 
aeons Anne: . Sennenen at 642f. Brazilian Fours have lost 1f, at 62 : 
RE sicaseneeine 4,616,779,737 €0 .. 4,712,189,355 75 ..4,€64.535,052 F mr fe Mining shares 
CREDITOR Portuguese Threes 20c, at 26f 40c. In Mining 8° to 
Cash in handand in branch 1 © { ¢ t ¢ | Chartered Company have risen on the = wees Iie 
MOET diasturedecsesve 3,152,744,233 14 .. 3,143,881,129 19. 53,208,685,201 88 | 59f 95a- Ferreira 3f Rf: Ge huis lf, to , 
Commercial bills overdue 385,647 74 .. 20,744 55 ., 66,018 64 | 2f 25¢ io Ferre ira 3f, to 408f; Come " hi following : 
7 a ate dis- | Beers 16f 50c, to 701f. There is a fall in the Bf 750, #0 
coun aris not r se rornr 5 ee ‘ ar ’ 
yet due .............. 288,562,654 48 .. 353,222,226 56 .. 285,582,568 08 | ~-L harsis 2f 50c, to 152f 50c ; Cape Coppe al Land 
Treasury bille............ - be x 2s | 53f 25¢c ; Bechuanaland If, to 15f 50c; Transva 
Commercial bills, branch rm ONE OF of 5 14f ; Langlaagte 
sisecesesenesses 393,307,682 0 .. 440,149,190 0 ,. 384,250,082 0 | 75c, to 20f 25c; Buffelsdoorn 2f 50c, to ; 
auneinentintina. eine tists teicctnimcmtsicee tie 


466,645,295 54 | 


|20f; Lembard Rails, 2f; Southern of Italy, ISI; North 
of Spain, 3f: Rio Tintos, l5f: Austrian Four per Cents, 


Y5e: Chinese Fours, 45c¢ Brazilian Fours, 60¢ ; 
‘ . - -“— f - r 7. 
| gyptian Unified, 20c Preference, ex «iy., 7c ; 


| Spanish Exterior, lf 75c: Hungarian Fours, 9o¢; 
Italian Fives, 2f 25¢ ; Russian Consols, 60c ; Threes, 69¢ ; 
l\Turkish D, 1f 60c; Portuguese Threes, 50c; Credit 
Lyonnais shares, 10f; Comptoir d’Escompte, without 
| change; Bank of South Africa 5f lower. 

Mining shares on the corlisse with a monthly account 
had moved variably. Among those with a rise were 
De Beers, 20f; Rio Tintos, 28f; Tharsis, 3f; Gelden- 
huis, 9f. Those with a fall were Cape Copper, 3! ; 
Transvaal Land, 2f 5c ; Langlaagte Estate, 6f ; Randfon- 
tein Estate, 8f; Robinson Mines, 8f; Simmer and Jack, 
'25f; Consolidated Goldfields, 57{; De Lamar, If; 
Butfelsdoorn, 16f; Chartered Company, 3t; ‘obinson 
Bank, ex. div., 5f; East Rand Proprietary, 26f; ¢ hamp 
d'Or, 3f; Marievale Nigel, 2f; Oceana, 41; Durbaa 


8,407,444 16 | Roodepoort, 2f; Bechuanaland, 4f; Fraser River, 2f 50¢; 


|New Kleinfontein, 5f; Molyneux, 26; Transvaal Gold- 
|fields, 7f; African Estate, 2t. There was no change on 
‘the month in Ferreira, Western Kleinfontein, Mossa- 
| medes, Mozambique, and Marie Louise. 


Prices have been firm on the week. Italian and 


1.676.609 25 | Turkish issues taking the lead in the advance. Spanish 
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kstate 5f, to 82f 50c; Randfontein 2f 75e, to 30f 25c ; 
Robinson Mines, 5f 50c, to 170f 50c; Oceana 2f, to 14f; 
Consolidated Goldfields 21f, to 104f 50c; French Rand | to 76,930,761f 


3f, to 25f; Durban Roodepoort 2f, to S8f. » 


Par. May 6. April 29, 
f f c¢ fe fc 
Three per Cents...... 100 .. 10510.. 102 924 + 017} 
Redeemable Threes .. 100 .. 1015 .. 10095 + 016 
Three-and-Halfs...... 100 .. 105 85x.. 106674 + O 5 
Italian .......-ceceee 100 .. 9240... 91124 + 1 274 
Austrian Gold 4%.... 100 .. 104 50.. 104 50 ” 

Turkish Fours ...... 100 .. 1930.. 1835 0 95 

Egyptian Unified .... 100 .. 105 50x.. 106 85 0 65 

Bank of France Shares 1,000 .. 3,625 0 .. 3,610 0 15 0 

Banque de Paris .... 500 .. 841 0.. 825 0 16 0 

Comptoir d’Escompte.. 500 .. 566 0.. 566 50 0 50 
Crédit Lyonnais...... 500 .. 763 0.. 753 0 +10 0 

Crédit Foncier ...... 500 .. 676 0.. 679 0 — 3 0 

Paris Gas Shares .... 250 .. 1,084 0..1080 0 + 4 6 

Suez Canal .......... 500 .. 3,244 0.. 3,205 0 + 39 0 

Northern Railway.... 500 .. 1903 0..1.870 0 + 33 0 

“Western Railway .... 500 .. 1,115 0 .. 1.11050 4 50 
Orleans Railway...... 500 ., 1,707 0.. 1,691 0 16 0 

Eastern Railway .... 500 .. 1,003 Ox.. 1020 0 — 1 50 
Lyons Railway ...... 500 .. 1,702 Ox.. 1,731 0 + 6 O 

‘Bouthern Railway.... 500 .. 13525 0..1319 0 + 6 0 

South of Austrian Rail. 500 .. 195 0.. 195 0 ; 
Rio Tintos ..... cocce 200 oo GRO Ox.. 657 G — 2 O 


The Paris Mint opened tenders to-day for the supply 
of 20,000 kilogrammes of silver to be delivered in Paris 
during the present month. The offerof MM. Allard and 
Co., of Paris and Brussels, was accepted. The silver is 
required to coin for Tonkin. 

A judgnent of interest to banks which undertake 
bourse operations for their clients has been given by the 
Paris Tribunal of Commerce. The London-Paris 
Financial and Mining Company purchased in 1895 in the 
Paris market a number of Butfelsdoorn, Randfontein, 
and Sheba shares, and in London various shares in 
other mi:ing companies for the Baroness d’Huart. The 
lady, not being prepared to take up the shares, instructed 
the bank to get them carried over at the account. This 
was done by the bank itself, and not through a third 
party. The Baroness d’Huart subsequently gave instruc- 
tions to the bank to sell the shares, and the result was a 
loss 01) balance of 57,014f, which was claimed by the 
bank. he client, having discovered that the carry-over 
had been effected by the bank and not by other 


parties, repudiated the transaction on the ground 
that the bank had not carried out her instruc- 
tion, and had become purchasers of the shares, 


and claimed a balance of 25,990f, being the difference 
between 40,728f she had paid on account of the shares, 
and 14,737f she had received from the bank. The 
Tribunal vave judgment for the client, holding that the 
bank by carrying over the shares itself without the 
knowledge or consent of the purchaser became per- 
sonally the owners of the shares. The Tribunal said in 
its judgment that it was not a matter of indifference to 
the speculator whether the shares were carried over by 
third parties unknown to him by his proxy, as the secret 
intervention of the intermediary would have the effect 
of influencing the rate of contango by the withdrawal of 
& part of the operations of the kind from the general 
market. This judgment has caused surprise in banking 
circles, as many of the great financial establishments 
Practice the business for which the London-Paris Bank 
has been condemned. 

Voids have been left in some families in the world of 
finance by the terrible catastrophe of Tuesday. MM. 
Hoskier, head of the great Franco-Russian Bank, who 
was on his way to St Petersburg, loses his wife and a 
daughter, Mnie. Roland-Gosselin, wife of a stockbroker ; 
another victim is the wife of M. Theodore Porges, of 
the firm of bankers, Ephrussi and Porges: relatives of 
Several coulissiers and manager of firms and ayents de 
change lost their lives. A daughter of M. Henri 

ermain, chairman of the Crédit Lyonnais, and two 
daughters of M. Mazerat, managing director of the same 


establishment, were among those happily saved. Mr 
Henry Blount, son of Sir Edward, chairman of the 


Société Gencrale, and former chairman of the Western 
Railway Company, escaped with burns on the head, and 
his life is believed not to be in danger. 

The purchases and sales of Rentes through the 


| Treasury agents in the departments, cleared in Paris 

during the first quarter of the year amounted in capital 

(£3,077,230) of buying orders, and 
28,354,888f (£1,134,195) of sales. Compared with the 
same period of 1896, there was a diminution of 358,443f 

| (£14,333) in the former, and of 7,773,578f (£310,943) in 
the latter. 

The Suez Canal Company will hold their annual 
meeting of shareholders in Paris on Wednesday, 
June 9th. The traffic receipts on the canal to the end 
of Aprilamounted to 25,189,894f (£1,007,596), as against 
98,048,724f (£1,121,949) in the four months of 1896, and 
27,188,333f (£1,087,533) in 1895. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yorn, April 24. 

The most significant feature of attempted tariff legis- 
lation during the past week was the decision of the 
Republican members of the Senate Finance Committee 
to kill the retroactive clause in the Tariff Bill. This 
waseyidently the outcome of the very general criticism 
passed upon the Republican party for consenting to so 
contemptible a piece of pettifogging legislation. The 
progress of the Bill in the Senate gives evidence of quite 
different views regarding what the country needs in the 
way of a tariff from those held in the House. ‘'l'here igs 
some reason for believing that the Senate will be quite 
obstinate in insisting that there shall be no retroactive 
clause, and that the averaye rate of duty shall be lower 
than Mr. Dingley would like to have it. 

[tis now believed the tide has turned in the lower 
Mississippi River Valley. Breaks in the levees in 
Northern Louisiana and further up the river have 
relieved the pressure south of Vicksburg, and the waters 
are gradually draining off. While it 
the average newspaper reader in the Mastern portion of 
the country to regard that announcement as the 
drop-curtain on the tragedy, and with it to dismiss the 
subject from his mind, this is the time: when the oppor- 
tunity for counting cost is presented, and when the full 
effects of the disaster are exhibited. The Agricultural 
Department has made an attempt to follow the 
Mississippi floods statistically, and reports that an area 


is the eustom of 


of 20,000 square miles, about one-halt that of the State 
of New York, has been submerged, nearly 5,000,000 
acres, comprising 47,000 farms, the whole valued 
at about $90,000,000, and containing a popula- 
tion of nearly 500,000 people. Reports from the 
regions under water are beginning to take on 
a more favourable colour, but it may well be 


questioned whether after the water has disappeared 
from the farmlands and the mud has dried up, there will 
be suflicient time in which to plant cotton so that it may 
be picked before frost in the fall. The wiping out of 
farm houses, the carrying off or destruction of farm 
implements, and the drowning of thousands of live stock, 
more particularly mules, will go as far as any other 
influence to decrease the volume of agricultural products 
raised in the lower Mississippi River Valley this year. 

While the New York and other public exchanges in the 
United Statesclosed on Good Friday, they did not close on 
the three succeeding days, as is the custom abroad, which 
left the stock as well as the grain markets here paddling 
along without European accompaniment on Master Eve 
and Easter Monday. The declaration of war 
between Turkey and Greece within that period 
was construed here more seriously than at London 
and other European capitals. At the outset it was 
believed more than probable that other nations would 


be drawn into the fight. But it was soon seen 
that this was improbable. In the meantime 


the bear crowd at the Stock Exchange went as far short 
of the market as time and their individual credit would 
nermit. trusting to London quotations on Tuesday to 
make good the prices ¢ stablished here. 

When London prices did arrive it became evident, in 
view of the accompanying reports ol Turkish »“uccesses, 
that the English point of view favoured the success of 
‘the Turks and the early conclusion of the war. 
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By the middle of the week it was seen that the London 
stock market was not weak or likely to become 


so, and the shorts in Wall Street rushed to 
cover. On that movement was based the ad- 
vance which followed the decline. The reaction 


amounted to a recovery of the loss, and is well shown by 
& comparison of quotations for securities which are traded 
in both at New York and at London, and for securities 
dealt in atthe New York Stock Exchange only. In this 
exhibit the highest prices for the past four months are 
shown in contrast with the highest on Maundy Thursday, 
the lowest reached on the depression due to the announce- 
ment of war in the Levant (in most instances on 
Monday, April 20), and finally the highest reached on 
the upward movement :— 
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| evidence of being met by strikes on the part of employs, 





INTERNATIONAL STOCKS. 

On War Scare. 

Highest Highest Recov'd. 

1897. Apl.15. Lowest. to. 

Atchison Preferred .....<ccsccses oS ee || Se | ae 
Chicago, Milwaukee, and St Paul.. 784 .. 73 .. 69} .. 72 
RO rae Se ae Gk a wee ee tne alk 15} a ee ae 113 ee 115 
SS a AE eee ae eee Be «« Boe... DS «. BS 
Louisville and Nashville .......... 924 . 454 .. 40) .. 44 
Bow Cork Cemteel . .cccscecccvese 102 .. 1002 .. 9%} .. Bi 
Northern Pacific Preferred ........ 583 oe re «| Se 343 
Reading eo eeseccceesesseeeeresces 28: ee 18} e* 163 ee 19} 
Southern Railway... ....0.sseseses me én Ss. . sé 8 
Southern Railway Preferred ...... ot. Bot .. B.. B 
[eR BOMEENS ice anh Gaee Ss edckd ee ge S x<» 44... 5i 

LOCAL Srocks. - 

Amperipn ISOORE 4... seeks sueesere 1183 .. 1124 .. 1103 .. 1133 
Chicago, Burlington, and Quincy ... 784 .. 725 .. 694 .. 728 
Chicago and North-Western ...... 110; > 1044 - 101¥ . 104} 
PO PE ech iceh dks keh kaa w .. Ge .. Se .. Ge 
a eee Sen «<n au TEE ws 82} 
Cleveland, Cin., Chic., and St Louis 333 .. 29 .. 27 .. 284 
General Hiechric «...cveccsscesses 56} a: a | 31} 
de rsey Ce nt ral ee ee ee ee 1034 es 794 ee 763 a) 824 
DINNER os ina eaneue sede enasen = SS eS 
Missouri, Kansas, and Texas Pref... 52}... 27 .. 243 .. 27 
SE OMIRIES ETEEN cis cw iob navew Sinem ew 410 aes .. 1D .. MR... WE 
MSs ora chew awe ehee ve ee ae G4, .. SBR... SS .. ST¥ 
RRS TN a HE 31 ee 23 os 19; - 21? 
United States Leather Pref........ 64 o° 55} + 524 s% *504 
Western Union .......... 863 .. 803 .. 792 .. °783 


* Decline to. 
It will be observed that current quotations, after having 
recovered from the war scare, are still considerably 


lower than the highest point reache:t this year, which in 


most instances was priorto March. The decline since 


that time is attributed to the combined influence of what | 


is called the Trans-Missouri decision, and the warlike 
prospect in South-Eastern Europe, together with other 
and minor influences. 

Foreign exchange is firmer, and has been higher, at 
4°883, as compared with 4°874 something more than a 
week ago, yet no gold has gone abroad as yet. 
The experience of our principal dealers in foreign 
exchange during the last two Government bond 
issues has evidently taught them the value of con- 
certed action, and two conferences have been held 
within a fortnight, designed to bring about a union of | 
sentiment as to the question of shipping gold or selling 
bills at a given advance in the rate of exchange. An 
additional incentive to such action is the interest most 
of these houses have in various stock and bond issues 
floated abroad at the close of last year and in recent 
months, and their appreciation of the possible effect of 


| the punctual payment of the guarantees. On April 24th 





gold exports upon the quotations of such issues. With a 
gold reserve in the ‘l’reasury amounting to $155,000,000, 
and the ability to ship gold to Japan direct rather than | 
by way of London, should the necessities of the case 
require it, there is little anxiety regarding gold exports 
here, particularly in view of continued heavy movement 
of exports of merchandise and produce, pointing to the 
maintenance of what is called a favourable trade balance. 
In industrial lines there is little to report that is 
favourable. The most encouraging information comes 
from the woollen mills, which are fairly busy, and from 
the shoe factories, which are receiving satisfactory orders 
for fall delivery. | 


fall In hardly any other lines have | present improvement is the certainty that the 
anticipations been realised. The reaction from the | American tariff will not be applied to previous imports. 


recent moderate boom in iron and steel continues, and 





Sn 





[May 8, 1897, 


of the relief afforded it by the large auction sale last 
week. ‘The tendency of some manufacturing industries 
to restrict the output during the summer season gives 


With the announcement of war inthe Levant the price 
of wheat soared gracefully intothe air. The indifference 
shown by some of the great Powers to the position 
assumed by Greece and their willingness to maintain 
the Turk in Europe was a surprise to some in the 
markets here, and the price of wheat went off again, 
although it has made a nominal advance of about be on 
the week, carrying up flour and maize and oats with it. 
Those who are called constitutional bulls of wheat say 
that statistically it should sell for $1 a bushel at New 
York, and that it will do so before the end of the year. 
Except the advances in cereals, the tendency of prices 
for most staples has been downward. It is worth men- 
tioning that the commercial death rate throughout the 
business community has fallen again, there being only 
216 business failures reported by Bradstreet’s this week, 
against 240 one year ago, 223 two years ago, 201 in the 
third week of April, 1894, and as compared with 186 in 
the corresponding period of 1893. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, May 5. 

The firmness which was noted during a few days has 
disappeared from the market. The depression, which is 
intrinsically due to the effects of previous over-specula- 
tion, to the obstacles created by legislation, and to a 
marked want of enterprise, which, as a rule, does not 
show itself before the impulse has been given by either 
London, Paris, or Vienna, is sought to be explained 
by many, and some of them far-fetched theories. To-day 
the bourse reporters give as a cause for the stagnation 
of business the action of England in South Africa, and 
that this statement has been taken seriously may Le 
regarded as an additional proof of the sort o! systematic 
enmity against England which is carefully fostered in 
this country by influential parties, and which grows 
so rapidly, because of the ignorance of the multitude in 
regard to foreign affairs, and because of the commercial 
r.valry with Eogland. 

The defeat of Greece has been alimost welcomed here, 
and is taken as indicating that the restoration of peace 
is near, and that, at any rate, European peace is no more 
in danger. The thought that a defeated and crippled 
Greece will be less able to pay the interest on her foreign 
debts is not expressed nor hinted at in any quarter. It 
may be, however, that in the course of negotiations con- 
cerning the future of Greece the creditors and the Com- 
mittee will try to get consideration for their claims. 

The private discount rate in the open market is 2: per 
cent. The weekly report of the Imperial Bank shows & 
slight drain, but nothing of importance. 

The administration ot the Anatolian Railways reports 


760,000f were paid, which puts the total amount of 
the sums already paid by the Turkish Government at 
3,975,000f. The guarantee sum for the line Salonika- 
Monastir is already fully paid. 

General trade is still in a flourishing condition, though 
the iron and steel trade is no longer so buoyant as it Was 
up to last month, and though the textile trades especially 
are under apprehensions concerning the American tariff. 
The sugar market has fluctuated a good deal this week, 
but at present a brighter view is taken. Considerable 
shipments to America have decreased the stocks in the 
ports, and it is thought that the new campaign will bring 
no increase of the cultivation of beet, which would cer- 
tainly be an advantage. The principal cause of bes 


The new treaty of commerce between Turkey 3% 


prices of Bessemer pig and steel billets are again 25¢c| Roumania attracts attention and is regarded with satis- 
lower. The cotton goods industry remains dull, in spite | faction, as much German capital is invested in Roumania. 
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The treaty is concluded on the most-favoured nation | 
i »pt for Turki CO. > iend- | 
basis, exeept for Tu kish tobacco. The treaty of friend (FROM OUR OWN CORRESPONDENT.) 
ship and commerce between this country and the Orange | : 
Free State was signed here on April 28th by the Consul- | co VIENNA, May 4. 
General of the first-named State, Dr Muller, and the|, le negotiations for the renewal of the States Treaty 
Secretary of State, Baron Marschall. | between Austria and Hungary have entered a very critical 
The Aix-la-Chapelle-Mastricht Railway, which runs on | phase, and it may be foreseen almost with certainty that 
Belgian, Dutch, and Prussian territory, has so far }cen | ® Sal satisfactory result will be unattainable. Hitherto 
Pr ’ J? . # . . . 
administered by the Grande Centrale Belge. The latter | all the points of the new treaty Austria has conceded 
has passed under the administration of the Belgian | What Hungary asked, and the growing importance of 
Government, and now arrangements have been made | Hungary’s industry and commerce was made the first 
with the latter, according to which the line running consideration. But because this is so Austria is con- 
through Prussia will be administered by the Prussian strained to stand firm upon one point, the amount of 
Railway Department. |each country’s share of the common expenses of the 
The report on our foreign trade during the first | Empire. The total common expenses amount to about 
quarter of the current year does not present. as favour. | 100 million florins, so that when we speak of so many 


able an exhibittas d d that for the corresponding yeriod of | Pet C°P"- for each country, so many millions are meant. 








AUSTRIA-HUNGARY. 


| last year. This is partly explained by the extraordinary | On the plea that Hungary was a purely agricultural 


|| barley, maize, and coal. | 





‘Of State, Baron Marschall, stated that the Government 


progress of exports last year. The imports for the | Country and that its population was poorand unable to pay 
period Januarv 1 to March 31 are stated as follows: | bigh taxes, the share it had to pay towards the common 


: 
| expenses was fixed at a verv low figure thirty years ago 


Value. | when the States Treaty was first coacluded. Austria 

P — ‘agreed to pay 68°46 out of every hundred. Hungary 

wts. Marks. | wae av 31: . 1g se ne : 

il 78,584,164 .... 1,11402 'was to pay 31-4. At each of the subsequent renewals 


| 


1896 ....... -. oe... .. 69'532'782 ||.. 11058-80 ‘of the treaty Hungary refused to have these figures 

UF kNtadsnacerswanes 56,530,120 .... 938-94 'changed. But lately the progress that has been made 

a | by Hungary—its growing industry, its promising com- 

A heavy decrease of imports is presented by sheep | merce, its mining undertakings, its well-paying railways 
wool, which in the first quarter of 1896 amounted to 98-73 | — have all become so obvious, that Austria thinks herself 
million inarks, and in the corresponding quarter of this | justified in changing the old state of things, and in ask- 
year to 33°25 million marks. Indigo, wheat, and) jing that her thriving neighbour shall no longer play the 
rye show a falling off, but there is an increase in oats, | part of a pauper where payment is concerned. Negotia- 
| tions have been carried on for a long time without the 
| promise of a favourable result in the end. But last week 

Value. the Austrian deputation to the Commission which was 


Exports are stated as follows :— 


Cwt —— to make the final arrangements went to Budapest, and 
freee a ee 60.370.926 .... 83017 | it was hoped that some sort of result would be arrived at. 
1896 ......... veaneeewas 58,682,996 .... 854-46 | The respective demands of the two Governments proved, 
WOE SihbiGeianae<d chines 50,662,711 .... 737:27 | however, to be too divergent. Austria asked that 


Hungary should raise its contribution from 31-4 to 43:16 
per cent., and Hungary adhered to its old figure. Of 
course, it was admitted in principle that each should 


Raw sugar also show ; make some concession, but the anxiety to offer too much 
Suggs VS LAY . i . X- ; : P 
a heavy increase. The value of ex- | 444 obtain too little was so great that neither came 


+c see bi : ‘ = ¥ 
st oe ee ee _— forward with a definite figure, and the deputations 
declined by 12 million marks. Cotton goods ata ad separated without having entered into more than an 
increase of 3 million marke, raw eucar i sli chill abstract treatment of the question. It was not even 
The values of the imports Pp ad senses decided whether the basis for the new calculation of 
ports and exports of iron g00CS | the share to be paid by each country was to be the 


are thus recorded :— 
number of the population, or the amount of taxes 


The value has diminished, though the bulk of trade 
has grown. The increase of weight is chiefly due to the 
growth of exports of iron ores from 5 to 7 million ewts. 


1397 1896. 1895. | paid in each. The Hungarians seem 80 firm in their 
Marks. clin aa |resolution not to increase their contribution that the 
Exports .. 73,090,000 .. 85,050,000 .. 65,020,000 | Austrian Government is in an exceedingly embarras:ed 


finjerts .. 12,940,000 .. 7,740,000 .. 5,390,000 position. It is considered beyond all doubt that after 
a . | this signal fai 3adeni and his Cabinet cannot 
Bicycles wer ail this signal failure Count 1 Cabi 
marks sad ex ee 7 ee — —" /continue to remain at the head of affairs in Austria. 
The Keeasionen tariff } a ae ted det as a | Although no figure has as yet been named on either 
Reichstag on ae ™ Co > ene —_— t tne | side, it may be assumed that Hungary has firmly 
agrarian le der a ee oo 1€ | resolved not to go beyond 33:4 per cent., and Austria 
were sk the oer anager — mY | not to be content with less than 36 per cent. as 
country to | view of the injury to this) tungary’s share. It is a difference of so very serious 
y to be expected from the Dingley Bill. He = s 


presented a full list of grievances, which ought to be read '@ nature that it is quite impossible to foretell what 

: y . ’ | . ae . 

in Washington, because it is significant of certain ten- | complications it may lr ad to. ; 

dencies in this-country. He recommended a differential | It is extraordinary what the meeting of the Emperors 

treatment of imports from rg he ey ee ta of Russia and Austria-Hungary has done for the Bourse. 

duties on petroleum, which might ania “ratipecnnetiares 4 From the point of view of the Bourse, the whole political 

by Russian and Galision ae a cael as asi | situation is changed, and the firm conviction has gained 

meat, lard, and other satan sagt a the Senetinan ground that under the present circumstances & European 
; Py Y | war is altogether out of the question. The difference in 





have protested in Washington against the differential treat- | a last ae ] — = a am of yesterday, 
ment of sugar imports from this country, and that other | a ee ae SET x 
“yr a contemplated, but that it would not be wise Creditanstalt .......ccsccccece eT oxen 36050 
‘St samy Commercial relations with the United Hungarian Credit Bank ...... 38350 .... 400-00 

a? are based on the treaty between the United States Austro-Hungarian Bank ......- 94300 .... 950-00 
_ russia of May 1, 1828, which is on the principle of Siena: oo cccccevwsnncns by bape Ae 
* most-favoured nation. The action of the United | ere ecsssaeeke 2S) 3,43000 .... 3,530:00 
States should be waited for before an lans to upeet | Northern Railway sasecceeunen 90 ++ +2 3050" 
this svcte y Pp p States Railway .....--++++++: 33850 .... 354-50 

eyek m are put forward. Southern Railway......-+-++- TSO .--- THE 

Ths Society for the Promotion of Free-trade holds a Paper Ie a Se 10110 .... 101-90 

ee. at Hamburg to-day, under the presidency of Dr | Gold Rente......---cccceces - 12375 .... 12865 
4udwig Panberger, 


The Alpine Mining Company has published its accounts 
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for 1896, which show that the net profits amounted to 
2,161,749 florins. The dividend will be 3 florins against 
2 florins last year ; and 1,261,749 florins will be devoted 
to different funds and improvements. 

The Escompte Gesellschaft of Lower Austria yesterday 
purchased gold bullion to the amount of £50,000 sterling 
in London, which it will deliver to the Austro-Hun- 
garian fjank at the tariff price. 
being made for another purchase larger in amount. 

The amount of interest due in Austria on May | was 
45,830,000 florins, this amount being made up by 
25,560,000 florins Rentes, 5,270,000 florins debentures, 
6,620,000 florins mortgage loans, and 8,380,000 florins 
dividends. Forty-three millions were in Austrian cur- 
rency, the rest in German marks and francs. 

The Hungarian Reichstag is about to sanction the 
newly concluded treaty of commerce with Bulgaria, 
which will be made the basis of other treaties that 
Bulgaria is about to conclude. It is neither very good 
nor very bad, and is certainly a disadvantage when coi- 
pared to the present state of things; but it is an accepted 


fact that the country which stands upon a_ higher 
industrial and commercial level suffers from every 
renewal of 


its commercial treaties with countries that 
are beneath it from an economical point of view. The 
new treaty has a basis of an ad valorem duty of 14 per 
cent., but there are twenty-one exceptions to this rule. 
In ten cases the duty is higher, rising to as much as 25 
per cent. for flax and ropes, to 20 per cent. for sugar, 
candies and glass panes, 18 per cent. for spirits, candles, 
soap, woollen manufactures, 16 per cent. for leather and 
leather goods—gloves and boots excepted, for which 280 
francs are paid per double cwt.--and 300 franes for 
ready-made clothes. 


BOOKS RECEIVED. 
‘y of International Trade. By C. F. Bastable, M.A., 
LL.D. London. (Macmillan and Co.) 


The Truth about the Dreyfus Case. By bernard Lazare. 
London. (Ward, Lock, and Co., Limited.) 


The Premier Telegraphic Code By W. H. Hawke. 
London iftingham Wilson 

Duncan's Manual of British and Foreiqn Brewery 
Companies for 1897. London (Country Brewers’ 


Gazette, Limited.) 
De Colyar’s Law of Guarantee, 
Surety. By Henry 

(Butterworth and Co.) 


ind of Principal and 
\nselm de Colyar. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of venders’ 
shares, &c., have been as follow :— 


Capital Applications. 

Amount First 

Offered to Payment Further 

the Public. Thereon,. Liability. 
£ £ £ 

Amount previously subecribed. . . 39,449,714 .. 5 a a 

Issues of the week 
Prince of Wales’ Hospital Fund 
Jubilee Syndicate ... 


Nominal 
Capital. 
z 
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Total offered for subscription to Total offered for 


subscription for 
date in— whole year 
SEE acdc isntéeeussackann GRRE a OPE 
re 15,484,051 ee 104,690,104 
BP cena ion cccvce 97,247,557 BE sion cnseenase 11,831,505 
Ee sn64n tdintwasubaaiess 19,610,444 LOUB 2... 2000 pees 44,141,188 
PN wes da cdGc wd heey owe 19,900,154 BOOS . ccccveGesccsesses “1,137,100 


We have received the following prospectus :— 
Ingersoll-Sergeant Drill Company (L.).—The prospectus 
this undertaking will be issued next week by the 
Bullion Corporation. The capital is £300,000, divided 
into 30,000 6 per cent. preference shares of £5 each, and 
150,000 ordinary shares of £1 each. There wi!! also be 
an issue of 100,000 5 per cent. debentures redcemable on 


o} 


giving six months’ notice at the option of the company 


[London | 


- 25,000 25,000 .. 6,250 .. 18,750 | 
Leeds Corporation 24 per cent. 
stock, min. 96 ..... : : 500,000 480,000 25,000 155,000 
*St. Louis Terminal Cupples, 
&c., 44%, Gold Bonds, at £205 
per $1,000 ..... yess banes 06s 33,000,000 . . 615,000 60,000 .. 555,000 
Folies-Bergere and Scala .. . 215,000 176,657 .. 22,083 154,584 
British Du Bois Manufacturing 100,000 60,000 .. 15,000 45,000 
Coburg Hotel . 2% 55,000 40,000 10,000 80,000 
Do 4 Deb. Stock , 75,000 60,000... 6,000 54,000 | 
John Bell and Co. (Brewery) 4 ‘\, 
Deb. Stock, at 102 .......... 100,000 102,000 .. 10,900 92,000 
Joseph Watson & Sen £5 Shares, 
at 54 2 REE s che sigeS 500,000 .. 210,000 .. 40,000 .. 170,000 
Hull & BartonCycle Manufact’'g = 1,000 7,000 1,750 5.250 
Albion Brewery, Leeds,2£5 shares 100,000 27,000 2.700 . 24,300 
Do 4%, Deb. Stock .... 80,000 80.000 .. 8,000 .. 72000 | 
Hateley's (Glass Manufacturers) 17,000 .. 11,500 1,437 .. 10,063 | 
Do 44% Debs., £50 each...... 8,000 5,500 .. 550 .. 4,950 | 
Lewis and Richards,£5 shares... 50,000 20,000. 2,000 .. 18,000 | 
Do 4% Debs. 10,000... 10,000 .. 1,000 9,000 
Cyclers’ News as tell in wha ale Beat 12,000... 6,000 75 és 6,250 
Lanarkshire Stee), £10 shares .. 250,000 .. 100,000 .. 5,000 95,000 
Western Australian 3 %, Stock, 
min. 95 % .... sees. ++- 1,000,000 950,000 .. 50,000 .. 960,000 
William Cooper.and Goole 
(Manufacturers) bre 100,000 100,000 .. 25,000. 75,000 
Schweppe’s .. ee ee 950,000 950,000 237,500 .. 712,500 
Worthington and Co., 5% B 
Pref. Sbares.€10eech,at £134 500,000 675,000 .. 50,000 .. 625,000 
Do 34% B Deb. Stock, at par 250,000 250,000 .. 25,000 225,000 
a .. 4,960,667 605,020 . .4,355,647 
* Partly subscribed abroad. 


alter 1902 at £10. Messrs. Price, Waterhous:, and Co., 
who have audited the books of the company for several 
years past certify that the average profits for the last five 
years have been at the rate of £32,646, and for the last 
two years £44,595, whilst the net assets acquired by this 
company stand at £301,648. 

Western Australia Government.—The Lon« 
Westminster Bank, Limited, are instructed 
tenders for an 


and 


issue of £1,000,000 Three p 


cent. 
Inscribed stock to rank pari nassu with £750,000 similar 
stock already created. The minimum price of issue is 
95 per cent., and tenders must be delivered n later 
than two p.m. on Friday, May 14th. The loan epay- 


able at par on May 1, 1935, or on twelve montlis notice 
after May 1, 1915. The present issue constituics the 
first instalment of an authorised amount of £5,50),000. 

South Staffordshire Waterworks Company. The 
directors offer for tender £30,000 new five per cent. pre- 
ference stock, Class EK. Tenders must be sent in to the 
office, Paradise street, Birmingham, the lat: y tor 
receiving same being Saturday, June 5th. 

William Cooper and Goode (L.).—This is a Birm »gham 
enterprise, formed for the amalgamation of the busiiesses 
of brass, copper, and white metal wire manuiac 


irers, 
hitherto carried on by William Cooper, of [radford 
street, Birmingham, and B. W. Goode, of St Paul's 


square, Birmingham. The capital is £100,000, < vided 
into moieties of preference and ordinary shares of £1 
each. Full particulars of the businesses are yiven in 
the prospectus, and the certified accounts show a profit 
for the year 1896 amounting to £9,796, which, it is 
pointed out, would suffice, after paying the dividend of 
5 per cent. on the preference shares, to provide a divi- 
dend of 10 per cent. on the ordinary shares, and leave a 
margin of £2,296. The valuation of the assets, including 
£18,000 for goodwill and £10,000 for extension, 18 
£95,790, and the purchase price has been fixed at 


| £90,000. Of this sum, £40,000 is payable in cash, and 
'the remainder in 


cash or shares. The whole of the 
capital is offered for public subscription, the lists opening 


on Monday, and closing on Wednesday, May 12th, for 
both town and country. 


F. Steiner and Company.—We are informed that the 


'business of this firm of Turkey red dyers has been 


formed into a company with a capital of £1,375,000, and 
that the prospectus will be issued early next week. 


Grand Hotel and Theatre of Varieties, Ipswich.— 
Lord Athlumney of Somerville, Navan, co. Meath, 
intimates that the issue of the prospectus of the above 
company in which his name appears as a director was 
made without his authority or consent, he having, by 
notice, withdrawn the consent to be a director of the 
company which he had previously given. 

Schweppes (L.).—The conversion of this well-known 
mineral water business into a joint-stock enterprise, 


which has been pending for some time past, is at length 
announced. The share capital is £950,000, divided 
into 300,000 5 per cent., 300,000 7 per cent. cumula- 


tive ordinary shares, and 350,000 deferred shares alt of 
£1 each. There is also an issue of £300,000 4 per cent. 
perpetual debenture stock. The purchase price is fixed 
by the vendor (who is the promoter of the compny) at 
£1,250,000, payable as to £300,000 by the issue to, the 


— 


to receive | 


ent TEMG, 0A 
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vendor or his 
debenture stock, which stock is now being offered for 
subscription, and as to the balance in cash or shares or 
cash and shares at the option oi the directors. 
stated that the business is already amply provided with 
working capital, and that the profits since January 1, 
1897, and the £10,000 reserve fund of the old company 
will also be available. The net profit for the past three 
vears is stated, that for 1896, which is the largest, 
amounting to £56,068. If from this is deducted the 
amount iequired to pay the debenture interest, and the 
dividends on the preference and cumulative ordinary 


It is, 
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nominee or nominees of £300,000 of | 


shares the balance would be slightly over £8,000, or sulli- | 


cient to provide but little more than 2 per cent. on the 
deferred shares. Those who are willing to pay the same 
price for the latter as for the 7 per cent. ordinary shares 
must consequently be possessed of a very robust belief 
in the future prospects of the undertaking. 

Worthington and Co. (L.).—This company, which was 


tormed in January, 1889, offers for subscription £250,000 


irredeesable 34 per cent. mortgage debenture stock 
at pai d £500,000 in 53 per cent. ‘‘B” preference 


610 each, at the price of £13 10s. The deben- 
will have a floating charge upon the whole 


sna » Vi 


ture stoc 


undertaking, ranking next after the £266,000 4: per 
ce! ce debenture stock already existing, while 
the preference shares rank as regards dividend and | 
principal next afcer the existing first preference shares 
for { 5000. The business was founded in 1759, and is 
one of : largest and most important breweries in 
Burton Trent. The prospectus sets out the net profits | 


the past five years. 

The Auxiliary Stores (L.).—The prospectus of a com- 
pany 
for 
fers 
divid 


this title will be issued on Monday, offering 
iption 23,000 six per cent. cumulative pre- 
ures of £5 each, part of an issue of £281,400, 
nto 42,000 preference shares, of which 14,000 


are eserved; 70,000 ordinary shares, and 1,400 
Founders’ shares, both of £1 each. Tbe company has 
been formed to acquire, as going concerns, when obtain- 
able on suitable terms, various businesses or business | 


premis 
groce) 


capable 


in London and the provinces, starting with 
, provision, and kindred businesses which appeai 


of being advantageously carriedon and extended | 


under one central management, and of being directed | 


and supplied from one head establishment. 
the 


Three of | 
ur directors are on the board of Harrod’s Stores, | 


and the hope is expressed that the new company may | 


enter into arrangements with that company for purchas- 
ing its supplies. 

_Millars' Karri and Jarrah Forests 
allotment and regret have been posted. 
The Globe Cashier (British and Foreign) (L.).—This 


(L.).—Letters of 


company acquires the patent rights in regard to an in- | 


vention which it is claimed combines the advantages of 
& counter till and automatic coin-sorting apparatus and a 
rapid change distributor. 
shares of £1 each, and the purchase price is £150,000, 
payable in cash or shares. There will thus be £50,000 
available for working capital. The number of shares 
olfered for subscription is 100,000, and the list of appli- 
cations will cloze on or before Wednesday, May 12, 
at noon, for both town and country. 





MEETINGS, &c. 
LONDON DRAPERY STORES, LIMITED. 


annual general meeting of the shareholders was held on 
sday at the Guildhall Tavern. E.C., under the presidency of 
r. George Hand, the chairman of the company. 

The secretary (Mr H. W. Dunnett) having re ad the notice con- 
ve ning the meeting, 

The Chairman said: Gentlemen,—The first report of the directors 
is already in your hands, therefore you are in possession of all, or 
nearly all, that can be told you, and we trust our stewardship may 
be found satisfactory to you. The great task undertaken by us sa 
carry this company through, under the most adverse circumstances, 
to a successful issue, we claim to have honestly performed. (Hear, 
ear.) The constant application of our time to your interests need 


The frat 
\ ; 
yy eral rye 


Mr. Ge 


The capital is £200,000, in | 








be dwelt upon, although we ( ced it ir minds that 
the saving of npany he t | to it 
\fter alluding detail to the } he shoy ned by the 
mpanv, the Chairman said: | st ! te ! ue ! 
sition of Messrs Hoadley’s business, w | s been ished fe 
Inany years, and will compare with ; house f high-cla ‘ | 
1 every department, while tl prices \ be found t i pare 
favourably with any other West-end establishment. It is t acquire 
this business and a similar one that \ have a asked te tur hy 
uur directors with further eapita i ne re EVE! hare 
holder to increase his holding if possib fore We r the is ‘ 
th public next week, rh utt t ld 1 
rhe cost, Which can be SULVE placit the 
issue amongst vourselves and friends. Wi 
the purchase ot these DUsire 7W t t} » £ aye i bruv rs 
your company up to a higher sta ird, a dl ga h high 
class of trade must result in a fa etter dividers Moreove | 
may say this is the only class ‘ } ld 
be done by the « NN pany in the future As inentioned the report 
we advise that a Stock iMxchange quotation sh d be applied f 
but if anv other suggestion nade We are prepared bo cormider 
\ suggestion has been made bv a sharehold hat } be 
kept at the head office, so that both buvers and ! | ‘ 
their wants re tered. This» i obviate at reduction of pital 
Which would be necessary in der to obta an official Guotatior 
This matter, however, is in your hands to deci What we ar 
inxious to do is to avoid, if possible harehole wl 
ure ibliged by an eason whatever to part with th holding 
\ i may have eirved ! ! rt 
price thev are vith t do t d 
vy they are now pretty well exhaust nd 1 do t think mar 
nor f th I iM muna I 
baie wk Wiedge the eryvi 
Mr Baker nd the } mana | \ ! inal 
regulations laid down for their dances he Board fn the new 
ear cach of them received a paper ind it the a t they were 
expected t ad ol average eacl Weel lV} aced in larue 
gures on their desks toconfront tl then 
counting ho Ise We ; re vlad t i he I the } aria i have 
nearly reached those figures, which, | i dd, are nh udvance 
of any former takings. and ; f the | { der that 
they will reach the figures given them i hat ! 
they succeed the shares of this company w ty t harve premium 
it the end of the year (Applause.) re al tle ware that 
under the articl of oclation. neithe ' t 
Chairman receive ai remunerat iP 
t eived b per ent I eaclk eabl 
| reckoned as be Q ) Pratuitousls ve} e. however, the 
faction of knowing we have given constant uattent 
nterests, and hope to receive to-day lr appreciation of owr worl 
of which we are not ashamed Bef ! town, | nnention 
that Mr Smith resigned his seat at the Board, a d the direetors do 
not advise that the vacanev should be filled at pre lnow beg 
i move the ad pt n of the re} rt and ac rit Lppran } 
TASMANIAN COPPER COMPANY, LIMITED 
The statutory ordinary general meeti f the hareholder Wil 
held on Wednesday, at Winchester H ‘ () Brow treet bet 
Mr F. P. Crowther presiding 
The retary (My aa ( dwell Dud f ead the { e con 
vening the meeting, 
The Chairman said: Gentlemen rh the st tory meet 
of the company, ¢ tilled in } i ( ! ( panies A | 
will proceed to give you such informat f can, bringing it u 
to date. The first item is the numb { share f e 100.000 
| shares offered for public subscription 76.630 have been allotted to 
| 130 shareholders, and the balance of 23,370 share nain for issue 
| as and when reauired. The transfer of the various leases has been 
made in the names of our nominees i} lusinania t “uve Litne ind 
will, at the earliest moment, possibly b e-transferred by them 
into the company s name We are now in posse ion Of Lhe prope 
for working puryp ses as effectually as if the transfer wa mpleted 
to the company direct. After som irther remar) is to the 
deve lopme nts, he aid I will now proceed to deal with the 
information by letter and cable received from Mr I:kberg up to 
dat Tunnel No 2, situated not far from ne thern boundary 
line of our property, has now been driven 614 {t, and is expected to 
cut the lode in about a further 80 ft at lepth of 150 {t fromm its 
apex on this part of the min Ina | dated March 13th, Mr 
Ekberg informs us that the schistose formation through which we 
are passing is well mineralised with i: pyrites, showing small 


favourable dications 
lode is proved at this 


which are 


When the 


seals or veins of copper pyrites, 


that we are nearing the lode 


depth it will add enormously to our reserves of ore, and, 
consequently, to the value of the imuine No. 4 tunnel is 264 ft 
north of No. 2, and is at this point 190 it above. the level 


of No. 2. It is being driven on the lode going north: the hill rises 
rapidly in this direction, until it attains a height of 600 {t above 
its level at thesouth boundary ; as this level is pushed 
forward to the north we shall open up large reserves of or which 
have already been proved to exist in this direction by CraREERENR 
and shafts in the upper workings on the! ,le near the urface. rhe 
developments in this tunnel, or more properly speaking level No. 4, 
are very interesting, and I propose to dea! with them in some detail, 


CON Seq ue ny 


The width of the drive is 7 ft 6 ins; the height 6 6ins. On 
January 29Mr Kkberg writes that at 30 ft from the first set of 
timbers he entered gossan (oxidised iron ore) of no value, at 37 ft 


he met with sulphide ore, average of three assays 33 on ces silver, 
8 dwts gold, copper 2 per cent.; to February 5th next 15 ft ga 
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assay value from 50 tons 


extracted, 27ounces silver, 6 dwts gold, | and we predicated better prospects; possibly this morning I should 
and 2 30 100 yx recent copper 


it 35 ft the average for the week's | 
assays was.5t ounces silver, 12 dwts gold. and 14 per cent 


a week later he reports that he had driven 62 ft in ore 
average of the’ week’ 


copper 4 
ind that the 
ussavs Was 24 ozs.silver,34 dwts gold, and 3 
per cent. copper. On February 24afurther 13ft wasdriven in sulphide | 
ore, Which averaged forthe week's assavs, silver27 ounces, gold 7dwts, | 


copper 24 per cent in addition to this a rich gossan ore made its 


appearance ronning alongside the sulphide ore; it was about 
1 ft thick:: the value varied from 50 ounces to 815 ounces | 
silver and 6 to 27 dwts gold per ton. On March 4 he reports | 


that this ‘rich gossan ore had gone under foot, after continu- 
ing in the drive about 80 ft, that its place h id been taken by 
a seam of lead ore, which continued for a short distance, and was | 
then replaced by solid sulphide ore; but at the bottom of the drive | 
it a body of high grade copper Was showing, 


assaying 24 per cent. copper, 9 ilver, and 3 dwts gold. 
This carries the 


on the footwall side of 


Ounces 


level to a point 151 feet from its commence 
mencement, of which about 120 feet is in ore. His weekly assays 
of Uphide ores for March 4 were 21 ounces silver, 44  dwts | 
gold, and 9 ner cent . copper for the week ending March 18 


there were 13 ounces silver, 44 dwts gold, and 2 per cent copper ; 
and for the gossan o1 
] 


pon Which he was sinking a winze, and 
whic 


had increased to a width of 2 feet. 289 ounces silver. 16 


dwts gold; on March 26 he reports that a point 120 feet from 
the entrance of the level he had commenced to crosscut the | 
lode, that he had driven 15 feet to the east in a fine body of ore, 
best assays for ¢ pper 50 per cent j 


, since which date Mr Ekberg has 
been away from the mine 


ittending to the company’s interests at 
Launceston and Hobart unt a few davs ago. He cabled under | 
date of May 4 that lev No. 4 has been driven 200 feet, the east i 
erosscut 43 feet, that both still continue in ore, the average of which | 
{ ding all high assays of copper) is 13 ounces silver, 23 penny 
weights gold, and 2 per cent pper. This information brings us | 
date, and [| have no hesitation in saving that the developments | 
fa most satisfactory nature, and ahead of the values given in 
‘ prospectu ind in proof I would sav that, excluding the rich | 
ssan ore and al ill the high-grade copper ores, the average of 
! Iphide ! i tated in No. 4 level is about £5 8s per 
ton of raw nye Should this ratio of value be main 
tained im ‘futur levelopments it would result in profits 
me £200,000 ner annum larger than are estimated in 
the prospectus. Roughly speaking, the gold and silver contents | 
of the ore will more than permit of our producing our copper as a 
bye-product without any cost whatever. The high grade silver ores | 
can be readily utilised to mix with the sulphide ore, this raising the 
bullion value of the shipping matt Mr Ekberg reports that the 
tramway isnow within seven miles of the mine, and we are bringing 
all the pr ire we can to bear upon the Tasmanian Government to 
get it completed to our property as quickly ‘as possibl We have 
' ved a ecable to-dav from our solicitors in Tasmania. Messrs 
Douglas and ( ins, to the foll 


lowing effect “The Government of | 
Tasmania will extend the narrow 


line to the Rosebery pro 
perty if the Zechan and Waratah Railway is not constructed accord 
to thé terms of the concession This question should very 
‘ttled.” In conclusion, taking into consideration 
the enormous size of the eastern lode, upon which we are now 
ic in gold, silver, and copper, with the 
sult from future development of the other 
two large lédes that run through the prorerty, we may safely con 
clude that we are in possession of one of the finest 


gauge 


{ I}, 
1) be final . & 


4 


operating, 1ts manifest vah 


‘ 


pos bilttie that may re 


Inining propo 
sitions at present known, and that the risksattending it are reduced | 
to a minimum, with probabilities, one might almost sav cer 
tainties, of very large profits for many vears to come. The ore is 
being snbmitted to several experts, all of whom without the slightest 
hesitation, say that if we had manufactured the ore for pyritic 
smelting we could not have hada better one. (Applause.) 


CONSOLIDATED GOLDFIELDS OF SOUTH AFRICA, LIMITED. 


An extraordinary general meeting of shareholders in the Consoli- 


dated Gold Fields of South Africa, Limited, was held vesterday 
at the City Terminus Hotel, Cannon street, the chair being | 
occupied by the Right Hon. Lord Harris, G.C.S.T. 
‘The secratary (Mr James C 
vening the meeting, 
The Chairman said 


! 
| 
Prinsep) having read the notice con | 


Ladies and Gentlemen, I have to begin my 
remarks with an expression of regret on two points. In the first | 
place, | regret that you should have to put up with me as chairman 
upon this occasion, because I am more accustomed to addressing | 
political audiences ; and, therefore, if there is anv shortcoming, | 
either in the manner or the matter of what T say. I trust | 
that you will be as lenient as possible. (Hear, hear.) TI have, | 
in the second place, to express to vou Mr 


Davies’s verv great 
regret 


at not being present to preside here himself to-day. He has 

been extremely unwell. I am happv to say, and I am sure you will 

be glad to hear, that he is very much better, and, I think, if he had | 
| 


been left todo what he pleased, he would have been here to- 
day, but we felt that we were justified in begging him not to under- 
take the’ risk of a long speech or the excitement of a public meeting. | 
In the interests of the company we begged him not to do so, but to | 
allow us to conduct the business of the meeting. When we parted | 
in November last, whilst we anticipated meeting you very possibly | 
at this tinie for the purpose of hearing from Mr Rudd and from Mr | 
Hammond—both of whom are here, having recently returned from | 
South Africa—what their ideasof the value of your property were, we | 
certainly had not anticipated calling vou together for the purpose of 
issuing’ fresh capital. We believed then, and we believe now, that we | 
were jubtified in the confidence that we then felt. It appeared tous at 
the time that the political aspect was hopeful, and I imagined that 

was the factor which dominates the whole position | 





(hear, hear) 








ee ee 


_ mm 





cases actually done double the work that it was consid t would 
do when the estimates were made —that is to sav, thes nking 
140 ft. per month, against 70 ft. when the estimates w rmed, 
| That, of course, means that we shall get to the reef « it it 
means also that machinery, which was not expected t iired 
until a certain time, will now be required at a vers urlier 
date. Thats the chief reason whv we are impelled 1 this 
fresh issue to ask you for this additional support, to Con- 


| that we could not anticipate an improvement in the ) that 


| part with 


| we were interested. 


| have been the effect of that? 
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be inclined to do the same. The news from South Africa appears 


to me to be better, but after our last experience six months ago, I 
should certainly be disinclined to make any prophecy to-day 
again, we believed that there was nothing to justify us in predict. 
ing these severe falls in the shares that have taken place. We could 
not anticipate the very wide operations for the fall that we | 
best reason for believing have taken place 


Then, 


lave the 


operations which, in our 
opinion, are inimical not merely to the interests of the Goldfields 
shareholders, but inimical to the whole mining industr South 
Africa, because that great industry depends upon the lence 
of European capitalists, and upon the investment of | pear 
capital. This has, of course, a material effect among sha rs 
who are not largely blessed with wealth. We must al! hav . 
experience instances of friends who have suffered severely froy 


fall,and therefore Lam certain that that sympathy is shared not mer 
by my colleagues, but by all who are present. Then, again. vou 


must remember that Consolidated Goldfields is, so | believe. the 


freest market in the mining market, and therefore tl this heavy 
fall has operated more severely against us than agair iv other 
particular interests. We did not anticipate when we met vou last 
a certain requisition for a superior class of machinery "his, how- 
ever, 18 a technical detail, and I would rather leave that to Mr 
Hammond and Mr Rudd; but briefly IT will put it in this way, that 
we have been sinking—or, rather, these mines in which we aré 
interested have been sinking —by hand labour at a very h more 


rapid rate than they were when the 
down to the reefs: were made 
informed, has within the last 


estimates 
Hand labour, as | 
month or two 


getting 
S 
¥*1) 
reaiuply 


in « record 


solidated Goldfields, as regards our sub-companies, in 


) 
ughly 
good financial position. (Hear, hear.) When we becany 


vinced 


we could not expect to be able to sell our sharehold 
which could be considered remunerative— and IT am will 
remember that Mr Davies has alwavs stated that \ 
share property at prices which he does sider 
as representing its proper value—we 


they think. (Applause.) There were several methods considered 
before we adopted the one which we did. We might | ive 


taken 
the drastic step of shutting down all the sub-companies 


which 
ild be to 
and, in 
although I cannot give it as a 
pledge that at the time of the raid we wer 
asked by the Government of the day 
tinue to employ 


We did not think that that step » 

your interests nor to the general interests of South Africa: 
addition to this, I may tell you 
absolute 


to do all we could to ¢ = 
labour on our mines. We said we W ald, 
and so far have been able toadhere to our promise. So we put that 
idea aside at once. Then, of course, such a method would have had 


| this obvious disadvantage, that it would have deferred for a very 


long time indeed prospects of procuring dividends from the mines 
Then we might have allowed the sub-companies to borrow instead of 
our advancing these loans to them ourselves. Well, what would 
We should have put them i the 
power of other persons, perhaps not nearly so friendly to them and 
their interests as we are ourselves, and sO we preferred to do it for 


them. (Applause.) And it has been suggested that we might have 
done it bv debentures or a loan. 


| put it aside, and in regard to debentures it seemed to us that } 


. ° . . } res 
would be fairer to issue ordinary stock before we issued debentures, 
so that we might put more ordinary shares behind the preference 
shares. 


(Applause.! It has also been suggested that we might 


have issued shares at a premium. Well, the effect of that wale 
have been, said all round, that the Consolidated Goldfield’s — 
had fixed the price of their own shares. We certainly 
were not going to do that, and we had this additional experience to 
1889, when the 

premium with a 
holders declined to accept the resolution 


guide us-—-that in 


propose to 
issue 


the share- 


board did 


shares at a guarantee, 


shares before putting further debentures before the preference | 


(hear, hear) 


Then we remembered that during the course of the boom the _— 
Exchange, supported by some very influential houses, asked a 
split the shares, and we suggest to vou that what we have done bit 
in effect, splitting the shares. (Laughter.) I suggest to you — 
is immaterial from a monetary point of view, so long as you aan 
the shares pro rata, whether you issue ten shares at £1 eee 
SP 


and passet 
a resolution that the shares should be issued pro rata and at 





Neel 





immediately uy turn 

of Mr Rudd took up the question, considered wh ild be 
the best course to pursue, and, as you know, d upon 
this method of issue. I think you will admit that we time, 
and that the board as it has alwavs done— has taken ! hare 
holders into its confidence at the earliest possible inity 
(Applause.) Now, we are alwavs ready to listen to © n from 
the Press and from the Stock Exchange, and’ to giv r and 
proper consideration ; but IT submit that the affairs of t! npany 
areamatter between the board and their shareholders, a irds 
the adverse rumours that have been syread— rumours t effect 

| that the company was heavily in debt to its banks thers, 
which, like it, were absolutely untrue—TI think I ma‘ nably 
deseribe them, without using too strong language, as | either 

| veracious nor benevolent. These questions, however, a tween 
us and our shareholders, and if anv shareholders ha puse, as 
they think, to complain of the administration, now is their oppor- 
tunitv and now is the time for them to come forward and say what 


Well, a loan was offered, and we | 


ee 
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at £10, except that when you issue ten shares at £1 each the share- 
holders get the advantage of having ten shares instead of only one. 
That is the explanation which will be elaborated by Mr. Rudd and 
Mr. Hammond. As regards the necessity for the course we have 
adopted and the consideration we have devoted to the method 
which we should adopt, I submit that we were wise in the method 
that we have eventually decided upon. (Applause.) 1 am aware 
that questions are being asked, and in my position to-day I am 

to answer those questions as fully as I possibly can. 
w that the question is being put about, “ What has become 
In regard to that Iam here to give you as clear 
This is not the time of the year when the 


a 








L kn 
the money ; hand 


au statement as I can. 


accounts ure made up and audited—that will come at the end of 
June ut I can in addition to the statement of the present 
financial position which has been introduced into the interim 
re} ake this reply to the hypothetical question, * What has 
of the money?” IT will take the report and balance-sheet 

June 18, 1896. On the creditors side of page 10 we have these 


Government and Municipal loans, English railway deben 

{ American railway gold mortgage bonds at cost,” 

£399,590; * cash advances at interest,’’ £526,817 ; “ sundry debtors,” 
°302.497: “cash at bankers and in hand,” £502,000. These were 


ir ava resources. Against this we had liabilities, now practi 
cally d cod, made up as follows, and these will be found on 
the ide: * Bills payable,” £238,000 ; “ sundry creditors,” 
oh j terest accrued on debentures,” £16,135; “ dividend 


timed,” £47,462 ; “ the total liquid assets’ amounted 

31.406. The liabilities amounted to £867,217, giving us an 

! lus of £867,217 on June 30, 1896. That was the actual 

have been dealing with during the last six months, 

ul ve paid off as follows out of that surplus A final 
div 15s per share, amounting to £543,750; preference 
\ nd debenture interest to December 3lst, less income-tax, 


£5,201 e-tax £43,233, making a total of £639,183, and leaving 
f £228,034, which compares with the £233,946 
wn by the circular on April 29, 1897. That is practically 
th hown in the interim report. Thus you will see that 
have gone in discharging the company’s liabilities, 
reditors at this moment at a nominal amount, and in 
| t of the dividend on the preference shares. In addition, 
heet from June 30, 1896, shows contingent liabilities, 
tal on investments, £474,799, and shareholders will be 
t w that this sum at the present date only stands at 
£20 Besides, the current expenses have had to be provided 
irds these contingent liabilities, 1 may mention that 
tl respect of uncalled capital in sub-companies, which are 
dete d are not likely to be called in for some time. Another 
que hich has been put to me is, Are you not making two bites 
t Are you asking for enough? The question I have 
gener put in reply to that is, What is enough for what? And | 
will « nit inthis way: What do you regard as the available 
ash asctsof the company. What is our cash capacity. We have 
lec); i balance to credit of £230,000. We hope we shall have 
press f you are good enough to give it us, £725,000 from this 
new , making, with a credit: balance, £955,000. The effect of 
the ic of the ordinary stock puts us in @ position of issuing deber 
res it and when necessary, if the markets are going to improve 
crad vy and to a considerable extent that might not be necessary, 
put s un actual cash capacity to issue second debentures. 1 
night pomt out that we are, and we mean to continue, paying off 
the first debentures, and, therefore, if and whenever second deben- 


tures are issued, they would come up by degrees into the place of 
t debentures when the latter are paid off. Then, as regards 
C CAPACILy of the sub-com panies to issue debentures when they 
strike the reef they also will be ina position todo this. For instance, the 
‘obinson Reef as soon as they struck the reef were able to issue 
lebontures with the greatest ease, and the £600,000 thus raised 
Inakes the cash capacity over £1,500,000. With the considerable 
ish balance of the Goldfields Deep and the Robinson Deep deben- 
res we can count upon the use for our sub-companies of some 

‘¢ £2.000,000. Therefore, it is not fair or reasonable to talk 
this £725,000 being the limit of our capacity. I have now the 
nour to move “That the capital of the company be increased 
to £2.700,000 by the creation of £725.000 ordinary shares of £1 each, 
to rank, as on and from July 1, 1897. part passit with the existing 

725.000 ordinary shares in the capital of the company, and that 

a shares be offered in the first instance to all the holders of 

‘inary shares in proportion to the ordinary shares now held by 
em and subjec t thereto. be dispose d of by and be under the control 
the direetors, who may allot and otherwise dispose of them to 
ch persons on such terms and conditions, either at a premium or 
therwise, as they think fit.” 

Mi C.D. Rudd, who was received with cheers, having expressed 
his personal regret at the absence of Mr Davies. who had had 
charge of the company’s finances from the start, said that, with 
= to his own personal connection with the company, he might 

permitted to state that in order to devote the whole of his 
te ition to the affairs of the company, he had resigned his seat at 

De Beers board and had declined all other work, including a 
eat on the British South Africa Company’s board. (Applause.) 
Hi might, moreover, state that he had never, either directly or 
indirectly, disposed of a share in the company, and that practically 
~ whole of his private fortune was invested in the Consolidated 
G idtields of South Africa and its affiliated companies. (Applavse.) 
Some criticism had been passed upon a former speech of his, in 
which he had said that the capitalisation of six or seven sub- 
“OMpanies associated with their own company would be sufficient for 
“rrying out the purposes of those companies. Capitals were 


hing 


1 
t} 


f 


re 


divided in three ways—generally into vendors’ shares, working 
its shy > 
capital shares, and reserve shares, and he was prepared 
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issets on that date, and represented the total amount of 


‘on this matter, the speaker went on to say that he did net like the 


| of £1,000,000,000 sterling. (Applanse.) 
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to state again that the working capital shares in those: oolnpanies iif 
were adequate. “ Reaching the reef’? was a broad term, and by it i 
heactually meant that they could reach the reefs with the monay. But, ; 
as the chairman had stated, engineering ideas altered from time to ' 
time, and there was no doubt that with the rapidity with which j 


they now sunk shafts, and with the enlarged policies which were 
now so frequently adopted, they had put down w great deal of per 
manent machinery for these companies before reaching the reefs, 


OL 1 te OREN I he 


i A 


en ae aie Sah eee ee 


which had not before been calculated upon. This was being d ie 5 fe 
after mature consideration, and in the interests of the « ompanics iy iG! 
themselves, and they were now faced with the fact that they li ie} 
could not afford to enter into further commitments, or even to meet tanh eae 
the whole of the payments for machinery now ordered unless th there 
issue asked for that day were mad Nhe permanent machinery rad 
which had been ordered for these companies consisted of windin 3 
engines, headgears, large compressor plants, electric pumping and ' 
lighting power plants and buildings, all these had now been put ; aed 
up for the deep level companies before they reached the reef, feeling 3 ie 
confident that these deep-level companies would pay. ‘A certain itive 
amount of the issue now asked for was, however, advanced on ii . 
account of their main mine, the Sunmer and Jack, to get the large 

mill started As soon as the mill started they would begin to get ¥ 
back the large amount which had been put into the devel pent of j 

that mine, and the other companies would also begin to becom: 
remunerative. Shareholders might say that the directors might ; 

have foreseen the present f nancial position some time. ago, Ne ; : 
doubt, but he denied that any gentleman present could have f 3 i 
seen last September or October that Goldtields Deep shave 8, vhiel } 3 ’ 
then stood at something like £12, could have stood at £4 that day ea 
There was nothing to justify the fall, and he detied anybedy to say ti ad 
that they could have anticipated or foreseen it Returning fora ' 
moment to the capital of the sub-companies, they came to the third 

stage, or the reserve shares. Mach of these companies, as they 

were formed, were provided with from 100,000 to 150,000 reserve j a 
shares. The companies were capitalised at under £1,500 a claim, : 
and the « Xpe rts put a value upon thein of £20,000 a claim protit : 
He asked them whether they were not justified in conciuding that ; 

when they cut the reefs in these Conipanies on these figures he had ' 

given them that they would be able to issue the reserve shares at a 

very handsome premium, and provide sufficient capital for putting 

up mills and working plant. There was no doubt that when they : 
cut the reefs there would be no difficulty in issuing the reserve shares 

at a premium, and if it were required a moderate amountof debentures 

for each of these companies for the legitimate uses of the devek plient : 

of the mine. which came directly back to them and was caleulat ; 

in the cost of production per ton If the sharcholders had been to i 
Johannesburg and seen what he had seen they would not be affected t 

by market prices as they appeared to be He himself had not 

contidence. The gold could not run away and was not going to fall ‘ 
below 70s an ounce. He had preached deep levels to them for five ; 
or six vears. and every month brought contirmation of what he had 

told them. If the shareholders asked what had been done with the 

money that had been realised in vood times, he said broadly they i 
had paid one and a-half millions and spent over one million in sub zi 
companies. ‘That they could provide for an enormous cor ' i 
poration like that and its large expenses two years in advance Bt 
appeared to be impossible, and they were cursed with upsand downs ed 
in the market He was aware that what the shareholders especially st 
expected from him was his opinion of the general prospeets in South Hes 
Africa, material and political. There were three classes of mines if 
out there. First of all there were those which could pay ur der exist 





ing adverse conditions, but would pay much better under improved 
then there which could under the 


aaNet 


conditions ; were those not 


7 
present conditions, and had to be shut down ; while the third-c] if A 
was composed of those which would pay under existing conditic ib 
but required a large outlay to get them started. The Simmer and i 
Jack, the big mine, was of the first class, it could pay under the 


present conditions, and it gave regular monthly returns, but it 
would pay enormously better with the economies which eould and 


shilling a 


would be introduced. For instance, every ton saved on 


ae 


hie alae I aT 





wanted restored contidence before they could get the money. El 
‘ 


the Simmer and Jack big mill represented £25,000 a i it 

The company had searcely anything under the second class, but 1 
to the third class. the companies which would pay undor existir a! 
conditions, but required an additional outlay at the start— they had a 
several properties of this character The Robinvon Deep th y eT 
would be milling in a comparatively short time, and others woula 5 er 
follow in sequence. What was wante d for Classes 2 and 3 was, firstly, in 
improved conditions, mid, secondly, restored confidence. + Class 3 ve 
had to confess that the hopeful view which at the last meeting he 4 
had expre ssed as to the probable action of the Transvaal Govern q 
ment had not been justified. The Government, had, however, made ite 

some concessions, and if they could only let Europe know exactly 


the replies they. received from the Transvaal Government, he felt 
sure a great moral pressure would be put upon them. After enlarging 


light-hearted manner in which the Press and | soine -people 
in this country were talking about the povsibility f 
war. Verv few could realise what a war ,would mean, 
and no one should entertain the idea that ‘war was 


going to benetit anybody. (Applause.) After all, the trump card 
was furnished by the mines themselves and their intriasic value. 
The gold was there, was always worth 70s an ounce, and would all 
come out of the ground He was not gong to deal with ,the mines 
in detail, but with regard to the deep levels, every month brought 
verification of what he had said to them in times past,and there 
was no question in his mind that every word he had used would 
come absolutely true, and that the mines of the Transvaal would 
produce up to £20.000,000 sterling per annum, and that Johannes- 


burg, as the centre of the Transvaal, would yet see the produc tion 
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Mr J. Hays Hammond said: At our last annual meeting, held:in | a decrease of ls per ton in the operating expenses of the Simmer 


November 


length, the feasibility of deep-level mining. 


1 think that I may, 


arguments then presented were incontrovertible, and that in conse- 


quence you were convinced that deep-level mining would be the 
success predicted by the 


manv engineers who had investigated 
the subject After further comments he went on to say 
Let me again give you the salient propositions in the dis- 


eussion of the problem of deep-level mining. Your engineers, 
whose opinion in this respect has the endorsement of all other pro 
minent engineers who have investigated the subject say :—1. That 
upon the whole the deep-level areas will equal in value those of 
the Sutcrop companies. That there will be poor zones encountered 
in the progress of development, and that temporary disappointments 
will. accordingly ensue we fulls conditions would 
bo but in conformity with the conditions existing upon the out- 
crop companies. 2. That the extra outlay of a deep-level company, 
as compared with the equipment of 
not exceed £1,200 claim, 


the exploitati ? ot 


realise, as such 


an outcrop 
this, of 
250. claims or more 
those of the 
ground. J 


company, wil! 
pre-supposing 

3. That the 
outcrop companies 
have told you that we 


working our deep-level companies 
nd in some 


per course, 
blocks of 
working expenms Will not ex 
lL. As 
Xper t to obtain 
f from £15,000 t 
lain The 


eed 
regards the value of the 
pront tron 

£30.000 

chairman of the 
that the profits a 
the yutcrop 


instances even more, per 
in his last annual 
tually distributed during the past year by 
mpanies ituated above our deep-level claims 
muted to lls 6d per ton, and this notwithstanding the fact 


Rand mines stated 


report 


Hat 


that all of the low-grade mine in this section (some of which 
wer ndeed, operated at a loss, and under present economical 
onditior hould hav closed down) were included in 
hy t ut hi s the result, not of the working of a 
rich patches. but based upon the yield of two and a-half 
Wi rf e taken from the outcrop companies extend- 
re { f the entral section In view of 
hese fact ir estimate tf the profits per claim must be 
egardaed a rvabive 2. As to the extra outlay, I have stated 
that working f say 250 claims, the cost for the entire 
equipment, including shaft sinking, &c., will not exceed that of an 
yuter p compar by more than £1,200 per claim. As a matter of 
fact Ving a most beral estimate, based upon the actual exper! 
ence of the Rand ir Simmer Mast and Simmer West Cmpanies car 
be fully etyuipped with tl ppropriate mining plant, with batteries 
»f 200 Ln} h th ippurtenant cyanide and slimes plant 
with sl reef; and with the development of two | 
wans UDI re, at a total cost of not more than £2,000 and 
£3.000 per i pective Now, L wish to call your attention 
to another fact, that ar ised expenditure of £200 and £350 per 
claim re biy would enab those companies, when expedient, | 
t ’ tT? 


heir stamping capacity by an additional 100 


i ture to 4 ct that the policy ultimately adopted 
ser Sawn hewn a ve upanies of the Kand, will be in the direction 
of inerea hing capa rder to reduce the period over which 
) vill be distributed, and after time an important factor. 
Af hat I hav tated, | do not think that you will consider the 
bjections urged against deep-level mining, on the ground of high 
initial outlay, will prevent the exploitation of 


Times of ftinanctal 
prosecution f 


area depression, it is true, may 


but there can be no question that these 
arears will be ultimately worked, and worked, we are firmly convinced, 


with a good profit. 3. As to the increased cost of mining at the 
depths contemplated, after the deposits are reached the methods of 
mining for the deep-level properti 
ing upon the There will be an extra expense in 
the « areas, due to the increased cost of 
hauling and pumping, and, in a smal! degree, of ventilation: but, as 
I told you last vear, these items, summed up, mean nothing more 


nor less than extra consumption of power -7.¢., the extra cost of 
At that time [ stated that the price of coal must come down 


such work ; 


s are identical with those obtain- 
out« rop companies 


ost of mining the deep-level 


' 
coal 


l'o-day Lam pleased to tell you that considerable reduction in price | 


has already been effected in this item, but 


there is room for much 
further reduction, 


and, | believe, notwithstanding the extra con- 
sumption of power in deep-level mining, which would be, after all, 
less than 9d per ton, that owing to the better class of machinery 
more economical boilers and engines for example, and to the 


further reduction in the price of coal, which we may doubtless 


L.@., 


expect, that the cost of coal per ton of ore mined will bo actually 
less than obtaining to-day in the outcrop companies. To further 
off-set economical disadvantages of working the deeper mines, we 
have the reduction in cost effected by working upon 2 larger scale. 
We have al he benefit of the experience of the outcrop com 
panies, an 1. have assured reduced cost and the certain increased 
efficiency —w h is tantamount to a reduction in 


cost. — ot our 
quashing of the MecArthur-Forrest 
royalty that we have previously paid, the 


proces the 


Patent saving the 


metallurgica 


SUCCESS 


of the nes process enabling us to recover gold which hitherto 

has not contributed to our revenue, and the improvement in the 

evanide pr> itself—notably th perfection of the Siemens- | 
Halske 1D? whereby th costs of cyanide are c msiderably 

reduced —at es in point These considerations justify your 

engineers ting that the costs of mining the deep-level ‘area 

will not on! # exceed, but will bo less than the present cost of 

the outcrop ynoanies. !inally, Mr Hammond said Let me 

make a prediction, which might be called a bold prediction, but in 

the fulfilment of which I am perfectly contident 


that costs of 
than the 
After showing 


deep-level mining will be less mnsiderably 


costs of mining to-day upon the outcrop companies. 


very «¢ less 


upon what foundations he based this assertion, Mr Hammond gave 
ati idea of fhe significance of economic reforms by mentioning that 


ee 


a 


SS 


these auriferous | 
retard the } 


| a company as this. 


I had the opportunity of discussing, at considerable | and Jack mine was equivalent to £2,000 per month increase 


profits. 
without being subjected to the charge of egotism, say that the | 


of 
(Applause.) 

The Chairman having imvited questions, Mr Bake: inquired 
whether, if any shares of the new issue were not subscribed by the 
shareholders they would be offered pro rata to the other share- 
holders. The Chairman replied that the board could not pledge 
themselves to do this, but they would be glad to take the suggestion 
into consideration. 

rhe resolution was then put and carried unanimously 

A hearty vote of thanks having been given to Lord Ha: 


s for 
presiding, the proceedings terminated. 





PUNCTURE PROOF PNEUMATIC TYRE, LIMITED. 


\ special meeting of the shareholders of the above « 
held on Saturday last at the Hotel Metropole, Dublin 
Sullivan, chairman of the company, presiding. 

The following report of the proceedings is official 

The circular convening the meeting stated that, 
recent decisions in the Court in favour of the Dunlop Company's 
patents, and the fact that an injunction had been obtained 
the Puncture-Proof Company, the directors had come t 
clusion that it Was essential to the continued existenc 


ipanyY Was 
, oir Edward 
to the 


ivainst 


the cone. 


the com- 
pany that it should be amalgamated with a company in possession 
of a licence under the Dunlop-Welch patents. A proposal had 
been made on reasonable terms, and which the Vv belie ould be 


of much advantage to the shareholders, to amalgamate 
with that of the Detachable 


ISINess 


Pneumatic limited, 


Tyre Svndicat 


and an agreement had been entered into, subject to th ent of 
the shareholders, for the purpose of effecting such an tion. 
The syndicate were the grantees of a licence unde: nlop- 
Welch patents. 

The Chairman said: If the shareholders went back { nent 
to the reconstruction of the company which took pla hich 
Was very successfully carried out at the end of 1895 vould 
remember that it was then stated from the chair tl] wert | 
obliged to go in for a new departure in their trade to the 
abst nee of demand for puncture-proot appliance . 1) took 
up the Auto Patent, being advised by counsel that t) t Was 
free from the Dunlop patent, but it had turned out and 
an injunction had now been granted against this cor They 
accordingly found themselves in the unpleasant pos! ving 
their main article of trade taken awav from them. were 
back in the position they were in the reconstructio con- 
siderable and troublesome negotiations, they had at la ceded 
in bringing before the shareholders an agreement which t tors 
must heartily commend, as they believed it would not the 
salvation of the company, but would mean that th: v had 
a very big future before it Shortly, that iret ild 
put the company into the position of becoming ama | with 
& Company In possession of the valid licence under the Dunlop 


patents, without paying anything for it, because all th 
to do would be to issue the unissued shares, amountit 
and for those shares a svndicate of financiers shad a 
at pat The unpaid Ls per share of the « pany W 
up for the reason that they would be receiving in excha 
old shares fully-paid shares in the new company 1) 


the new company would consist of £100,000, and the 


henceforward go on without any threats or 


| have 


£19,100, 


a 


interfere) 1 
Dunlop Company, from which the Puncture-Proof ( 
suffered much when they 


brought out 
of the proposed arrangement would be 


the auto-tyr 
that a worki 


£10,000 would be available, which was perfectly ample t 


on the board of the new company, so that the shareh: 


not likely to have their interests injured in any way 
Captain E. Litton said that, as an original sharehol: 
company, he considered the Chairman's statement vet 
and thought that the resolution ought to be carried 
The Chairman said that the svndieate had the option of giving 
every shareholder a fully paid-up share in the Detachable Syndicate, 
or paying £2 per share in cash. The nominal value of each share 
was £1. Captain Litton seconded the resolution, which was put to 
the meeting and carried. Mr Svdney Lee said that he ventured to 
say that the tvres which might be manufactured under the terms 
of the licence granted to the Detachable Pneumatic Tyre Syndicate 
were absolutely the nearest approach to the actual Dunlop Wel n 
tyre that might be manufactured by any of the licensed companies. 
\ great advantage was that the company they proposed to amalga- 
mate with would be in a position to commence manufacturing on & 
large scale at once, as the Puncture-Proof factory, with the most 
complete labour-saving appliances, would be taken over by the new 
company, and thus thev would be in a position to carry out the 
orders on hand At the time of the commencement of the pro- 
ceedings by the Dunlop ¢ ompany, the Pneumatic Proof Companys 
had orders for something like 3,000 tvres, all of which, of course, 
they had to decline to deliver: but since the rumour of the possl- 
bility of the amalgamation of the company with a licensed company 


had been spread abroad, there had arisen a strong desire on the part 
of the old customers t 


them elsewhere. 
Master Coffey said that he 

the directors, and he thought 

this change. 


iers were 


I of the 
| 


y satisfaetory, 


» repeat the orders placed, instead of placing 
| 
had confidence in the chairman and | 
that thev would benefit largels bY 
(Hear, hear.) 


FLORENCE GOLD MINE, LIMITED 


. ' > 1 me 
An extraordinary general meeting of the Florence Gold Mine, 


Limited, was held on Wednesday, at the Cannon street Hotel, Mr 





‘ W. P. Forbes (the deputy-chairman) presiding. 
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; vital of 
uy ; would 


m the 

1 ny had 

lhe result 

i ‘ pital of 

tart such 

The directors of the Puncture-Proof would be 
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at the last meeting Was for the issue of preference shares. Some- | 
how or another preference shares do not seem popular with share- | 
holders. A large number of shareholders allege that if preference | 
shares are issue d, the vendors, who hold large blogks of shares, do 

take the 
objection been 
and the that 
shares has generally been a failure. 


same 
has 


result is 


in and proportion as 
That 


other companies, 


bond fics 

urged in this and | 
attempt to issue | 
I must admit myself | 
whole, seems a 


rt come 

shareholders. 
any 
Customs .... 


preference S ; 
Excise 


that the reconstruction the fairer | 
scheme than the issue of preference shares, because where vendors | 
hold large blocks of shares they are compelled to pay pro rata with 
all th: 
ihe alia 
fen the 


scheme, on 


“see eee 


Stamps 
ther shareholders. | consider that to be an advantage tothe | Land Tax and | 
to the shareholders. I have not very mach to tet! vou 
from. mine since we last met. You will recollect that I then 
told vouthat the Shenton Reef was within 190 ft of the Florence 
wundary. We have been working on it, and now 
150 ft. and the lode is growing stronger and better. “ When 
let We owed in Australia about £2,200 then we have 
luced that amount to £700 by the water which we have sold and 
have crushed, so that the Florence has net been increas 
ties. As a matter of fact, e our Jast meeting we | 

y decreased them, and that, I think is a satisfactory | 
money we are asking you for to-day is not to pay off 
Which IL believe, 
a good and pros- 
v,and J savy it 
from 


Post Office..... 
| Crown Lands 
Interest on Pu 
Canal Shares, 

| Miscellaneous 


| . 


within 
we last 


we are 


Since 


the ore \ 


sibie 
ing’ lbs a 


have ma 
posi! 

debt to develop our property —a property 
t estly believe, will vet turn out to be 
pel mit I said that at the last 
suit h friendliness 


' 


meetin again. 


und such courtesy the share 


failure, I 


ind advise 


mine to.be a 
and admit it, 


for one, thought this 


stand up 


} 
here 


a penny more into it, bub to] 


made a 
Shenton, that we 


beheve the mine can be 
the 


Permanent Cha 


Other Consolida 


Drydrie 


Supply Services 


~~ 





Property and Income Tax........ ees 


Telegraph Service 


| Balance Bank of 





REVENUE. 


April 1, 
1897, 
May 1, 
1897. 

£ 


louse Duty .. 


220,000 


re hase 


Money / 
Loan, &c.... 


sardinia 


270,068 


ee ee ee ee 


9,455,068 ... 


EXPENDITURE. 


Total Issues ou 


chequer to mx 
fre 
\pril ] 
1897, 
to 
May 1 
1897 
£ 
ve of Debt wud) ee Sab 
265,108 
5.304 452 


ted Fund Service 
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—RECEIPTS,- 


ee 


April 1, 
1896, 
to 
May 2, 


1896, 
£ 


- 1,755,000 
2,264,000 
845,000 


ah 699,000 


250,000 


.- 1,789,000 
we 750,000 


50.000 .... 


315,000 
50,000 
. 241,322 


- 8,938,522 


f the Ex 


t Payments 


nh 
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The Chairman said; | am ve ry sorry we have had to trouble you PUBLIC INCOME AND  EBXPENDITURE. 
to meet again on the matter of the Florence Mihe, but circum 
stances over which we have no control necessitated a meeting of the 
shareholders once more The scheme which we put forward to vou 


April 1, 

1896, 

May 2, 

1896. 
£ 


- 5,158,238 


10,816,451 ... 


6,527,813 
842,937 


ANT « 


pe 247,283 
-- 5,244,306 


- 10,649,827 


.- 6,511,870 


891,826 





ERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE 
9s 3d ; Half-year/y, 18 
BY POST 
Half-yearly, 20 
fhroad, £2 4s per annun 


Post- ‘ 


MIS 


ba Vearl 


terly, 10 


Orders to be mad payal 


INOMIS be ootaiire ) 


may alway 
line di / 


(raliqnan Paris 


j n Baptiste. 


224 


bearly, 40 





contidence in the management and in the | 
the 


of his proportion of shares 


| ally had every 
peopl } 


rtainly 
woul he 
Ih possession ot every 


he should ec 
~and more t 


‘ . 2. ° 
»>were WOrKINg on 


property, and 
ip the whole 
tholders were 
ther 

issure them 


im a il 


The shar 
th regard to the property 
then . 


pportunits 


had been nothing kept back 


He could Accol 


to the 


NTS purs 
I 


thes 
would 


in conclusion that if 


itth 


mily 
shares, aud exer 


reason to regret it 


patience, the 
nave 


After the chairman had replied to some questions the resolutions 
re thes f 


providing for 


the | Notes issued 
\ vote | 


Mi 


irv liquidation 


Tooth 
and reconstruction of the ¢ 
thanks to the chairman closed the meeting 


carried alone dissenting 


volunt mnpany. 
if 





Rest 
Public deposits* 
Other deposists. 
Seven-davs and 


Clerical, Medical: General 


LIFE ASSURANCE SOCIETY. 
ESTABLISHED 1824. 


Dated May 6, 


Assets nearly 84 MILLIONS Sterling. 


The Results of the 1897 Valuation showed— 
1. 
2. 

Total Surplus Divided, 








The precedin 
week exhibit 


INCREASED RESERVES. 
INCREASED PROFITS. 
515,346. 


Circulation (exclud 
Public deposite.... 
Other deposits .... 
Government securi 
Other securities .. 
Bullion 
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Chief Office - 


15 ST. JAMES’S SQUARE, 
LONDON, 8.W. 


W. J. H. WHITTALL, 


Actuary and Secretary. 


The following 
both departmen 





iant to the Act 
the Week ended Wednesday, 


Proprietors’ capit 


Including Exchequer, Savings Banks, Commi:gioners of 
4 


gy a 


BANK OF ENGLAND. 

7th and 8th Victoria 
Mav 5th, 1897 

ISSUE DEPARTMENT. 

£ | 

ee 50 570,120 Crovernment debt 
Other securities ; 
Crold coin & bullion 


50,570,120 


Sr DEPARTMENT. 
ul .. 14,553,000 
3,135,656 
9 682.730 
39,477,189 


Crovernment ecul 

GIGB. . «>. 
Other sec 
N rte e 


urities 


198,405 
67,046,980 


Dividend Accounts. 


1897 


Gold and silver coin. 


BANK RETURNS AND MONEY MARKET. 





11,015,100 

5.784.900 
33,770,120 
50,570,120 


15,842,586 
27,735,289 
22,985,510 

2,483,595 


67,046,980 


National Debt and 


H. G. BOWEN, Chief Cashier, 


FRIDAY NIGHT. 


sunts compared with those of 


Increase. 


£ 
ing 7 days and other bills).... 385,610 


dukes whopadeudies caeeresaean 573,212 
MGs oc cnccccccsessadouseetoes én 


the amount of th: 


she IWS 


ts, Banking Deposits, Banking Securities, Reserve 
‘and Rate of Discount, for three months ending May 5, 1897: 


eeeeee 


the 


eer eewes 


circulation, Bullion in 


I 
W first I 
lake rs ob to pu 
It is because w 
)) ad LiLidie se it sistel 
-day to ask you to help us to put the company ina 
il position {i am not going to give vou details of the 
) iuse Mr iilec, a large shareholder and a practical 
t come back from the | ence Mine He is in the 
ind | think would be much better for you to hear 
mn ps his opinic { the mine, rather than anvthing I 
I ond-hand I will ask Mr Fuller to address you, D Bank of 
i ist Mr Burn, mur solicitor read the draft ere - 
! ich | shall be verv glad to answer any question that 
‘ der mav address to me I mav say at once that | hate | 
| proxi We have not asked for a single proxy, and we do not wan 
; th ice Ourselves entirely in the hands of the shareho!] lers, 
: | t j foal +) . oe uate ; : 
: Perey nk tis much better to Teel that we are one parts " . 
I I Interest I must sav that | always dislike the use of 
{ prox i therefore it is that we have not got them, and will not | Quarterly, 10: 20 ly. 
Use al | think it would be a convenient course now to call upon Colonies and Ab 
4 . 
' ark : LO say @ lew words Cheques and fice ( payable to the 
i Mi er said that having just returned from the property, he | prietors of the Econ ' 
: Ul much of it as ever he did. It was, of Course, a matter | 7, P y 
; } . : : : | Copies of the tic ,\OMIST ; ned 4 “ris ¢ 
: nore t that their money had run short before they could get well of M 
} Le SSTS i / ‘ r 
: Into sround, but it was quite evident that more money would en 
| 18 Quai St Jean | 
ome rt i The V were quite certain that the main Shenton reef | 
; went eh then property Phey Were now down 229 ft. in the | 
ok ft, but it was absolutely essential that they should have ? 
} ; ~ 
| nor mones to enable thein to develop the property successful e Bankers’ Gazette. 
a | G6 
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| 2218 
Gold ; ; Securities = 3 
nfrom Circulation in Reserve. 2 = & 
Date, Coin and) abroad or (€xcluding Deposits} Banking oS ae | 
Bullion. out for Bank Post Depart. | =. 8 | 
Export Bills). ment, a 
1897 £ £ £ £ £ £ % * 
Feb. 10 37,705,793, 115,000 in 25,644,360 53,874,458. 43,223,645 28,859,433 534 4 
17 38,483,396] 156,000 in 25,472,965 (55,281,728) 43,724,252 29,810,431 533 — 
24 39,029,270} 146,000 in’ 25,565,990 56,517,099] 44,490,219 30,265,330 53% — 
Mar. 359,029,576} 213,000 in’ 26,074,585 (55,998,988 44,728,942 29,753,991 53 — 
10 39,398,064) 355,000 in) 25,857,700 (55,108,806) 43,277,631 50,340,354 S46 — | 
17 39,680,545) 263,000 in 25,899,170 |55,376,166) 45,299,458 30,581,375 55 i | 
24,40,045,735| 480,000 in| 26,199,805 '55.219,112| 43,098,745 30,645,930 552 — | 
31 39,342,455} 261,000 im) 27,256,305 '54,700,581) 44,315,342 28,886,150 52% — 
April 7 38,396,532) 347,000 in’ 27,615,625 |52,496,198| 42,820,967 27,580,907 52z 28 
14 36,397,813) 930.500 ont 27,839,865 |49,763,077| 42,294,171 25,357,948 503 — 
21 36,292,048} 72,00C in, 27,290,895 50,512,960) 42,544,114 25,801,153 51 — 
28 36,493.913} 242,000 out 27,199,000 '50,124.442)| 41,861,331'26,094,913 51g — | 
May 5 36,253,715) 51,000 in 27,584,610 49,159,919) 41.577, 875 25,459, 105 dle — 
Subjo ined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date, as well 


as ten years 
PUwaCK, VIZ 


At corresponding dates 


May 4, 


May 9, | May8, , May 6, May 5, 

with the present week, 1887. 1894. 1895. 1896. 1897. 
Circulation (excluding £ £ £ £ £ 

Bank post bills 24,875,100! 25,342,485 26,213,295 26,255,350 27,584,610 | 
Public deposits ..) 5,717,526) 7,040.999, 8,220,592. 13,701,800 9,682,730 | 
Other deposits. . ...+, 24,718,466, 29,333.268 33,200,708 49,969,556 39,477,189 
(;overnment securities 14,754,754, 9,729,997 13,424,606. 15,260,785 13,842,586 
Other securities 18,738,052, 20,786,157, 18,865,044. 28,569,200 27,735,289 
Reserve of notes and coin, 14,780,605 23,647,670, 27,514,755 37,668,509 25,4€9,105 i 
Coin and bullion ‘ 235,905,705 52,190,155 36,928,050 47,125,859 36,253,715 | 
Proportion of reserve to | 

Nc ccicccnscce 483% | Giz 653% 59% 51g Z% 
sank rate of discount .. 23Zz 2% 24 27% 2% | 
Market rate,3months'bills|) 1 le 1, +2 3 1s 
Price of Consols*.. 1024 100; 10345 lily liz} 
Price of silver per oz 43nd 29d 30gd Sita 27}ka 
Average price of wheat 32s 8d 248 10d 2is 44 25s 8d 278 9d 
Exchange on Paris (short), 25.224-274, 25.174-224, 25-224-274 25.15-20  25.10-15 

Amsterdam (short)) 12°1-2 12.14-24 12-2-3 12.14-24 = 12.14-23 

— Hamburg ($5 months)! 20.49-53 | 20.55-57 20.57-61 | 20.58-62 20.59-57 

C.earing-house return 


146, 755,000 113,145,000, 122.02] ,000 161,137. 000 138.987.000 
* New 28 per Cente. —Goschens, 


int of the “other deposits,” compared with the “ other 
showed in 1887 an excess of £5,980,414, and in 1894 an | 
excess of £8,547,111, in 1895 an excess of £14,935,674, and in 1896 | 
an excess of £21,400,366. In 1897 there is an excess of £11.741.900. 


In 1894, at the corresponding period, there was an easy tendency | 
il the 


| he AMO 


securities,” 


money market, and the outside rate for the best three 
months’ bills had declined to 14 per cent. The Stock Exchange 
Was greatly depressed, owing chiefly to a break among American 
Rails, and this in its turn was caused by the uncertainty regarding 
the Tariff question, which was under discussion in the American 
Legislature 
\t the same time in 1895, a relapse in discount rates had occurred 
after a fractional advance in the previous week, three months’ fine 
paper being quoted 44 per cent. Onthe Stock Exchange a cheerful 
tone prevailed in consequence of the 


settlement in the 
Rand shares, however, 
relapse owing to some little difficulties at the carry-over. 

In 1896 at this time an instalment of the Chinese war indemnity 


Far East 


and the cheapness of money. had a slight 


had been paid to the credit of the Japanese Government at the 
Bank, but the transaction had no effect on market rates. The 
money market was weak, the rate for best three months’ bills | 
declining to 45 per cent. The Board of Trade returns for April | 
shor wed an mncrease of £1, 467, 442 in 


imports, and 
exports, as compared with the same month of 1895. 
Exchange business was quiet, but prices had hardened in most 
direc the most conspicuous advance in Argentine 
Government and Provincial bonds. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ 
Special days are given separately, together 
or decrease to date in each case : 


(000's omitted.) 


of £1,174,388 in | 
On the Stock 


tions, being 


Clearing-house. 
with the total increase 











Weeks Total Stock Exchange Consols Pay Days| * “Fourths” of 
Ending. Pay Days. | the Month, | 
Date. & Date, £ Date. & iy Date. £ 
1897. 1896 1856. | 1896. 
Jani to Febl¢ 845,912, T.1€Nv.1?) 1,017,705,\June } 30,894, June 4, 22,073, 
PUM.. Bicuses 162,162, Nov. 26 47,370, July 1 46,360, July.4 24,422. 
Peis ens 131,777, Deo. li 43,358, Aug. 4 33,669,\Aug. 4 33,669, 
ee. Bacon: 177,852, » 54,423, Sept. 1 24,127.\Sept.4 19,664, 
ee cee 126,184, 1897. | jOct, 1 33,300, Oct. *3' 23,996, | 
117... 143.937, Jan. 14 42,077, Nov. 5 29,437, Nov. 4; 22,998, 
a 118,578 23) 48,357, Deo. 1] 27,089, Dec. 4 21,177, 
3. 158,421, Feb, 12 46,184, 1897 , 1897 | 
Age V.owes: 147,789, 26) 45,064. Jan 6 29 623,\Jan. 4 29,39) | 
OR ates. 154.039, Mar. 12! 39,694, Feb. : 28,450, Feb. 4 24,305’ 
ak 92,352, 26 40,62',,Mar. 1 36,270, Mar. 4 92:0?5" 
DRisses 138,288, April 9! 36,782, April], = -31.169,/Apr.*3. 23371 | 
May 5 138,987. * 40,555, May g 24,577, May 4, 21,25, 
Total, ae ... 2,541,322 oo | GRR co 149,889, .. 120953, 
Correspondng c | 
total, 1896. E 2,619,085, ee 391,603, * 155,478. *e 122,682, | g 
Inc, or Dec, t — 41.763, oe [— 84,266, .. '— 5,589 oe |— 1.7%, | 
in 1897 ..f = 2.97 % ee |= 3306 % - |= S59Z, .. [= leigg 
tans : 7 53, a | 1,1) | oerey 
“— ee 5748 ee | 1,162,866, .. 380,354... 290 1, 
Do 1895 . 7 886, oo §6| 1,304,679, .. 345,446,, aS C10, | 
Inc. or Dec.) — a? oe j= 141815, .. + 34,908, .. + 7,071, 
in 1896 T= 0-24 % = 1087%.. .. ‘= 1010 % = 2437 


. The “ fourth ” fello on n Sunday. 














| the leading Continental and the 
compared below with the previous 


Comparative Increase 
Mavy6, April 29,| Mav7 or Lyx .8e, 
1897. | 1897. 1896. —— 
Last Week t Year. 
ASPRTS. £ £ | £ £ £ 
Coin and buiiion—Gold 77,180,000 76,885,000 78,476,000'+ 295,00 1,296,000 
Silver. 48,929,000 48,870,000 49,872,000 + 59 30 343,000 
Government securities.. 14,104,000, 14,104,000 14,103,000 : 5 
Discount and advances 42,077,000 43,953,000 41,345,000 — 1,881,900 754,£00 
LIABILITIES. 
PD incudicnmennmeass 148,107,000 148,841,000 145,911,000 — 734,00 2,195,000 
Government deposits . 6,106,000 7,422,000 7,039,000,— 1,516.00 993,000 
Private dennsite ........ 19.665.900' 20.528.000 21.503.000' ~ 865.00 1 838,000 
NETHERLANDS BANE. 
7 Mayl. ; Api. 24,; May 2, 
1897. | 1897. 1896. (Last Weer Last Year, 
ASSETA. ea £ . 7 £ £ 
Coin and bullion—Gold 2,630,000) 2,631,000 2627,000 — 1,004 3,000 
Bilver. 6,825,000) 6,820,000 6,959,000 + 5,0 126,000 
Discount and advancee 9,158,000) 8,726,000 9,540,000)+ 752,000 + 118,000 
LiaBILITIES. 
Notes in circulation ....) 17,706,000) 16,844,000 17,523,000 + 62,000 + 183,000 
PP cubevesseessas 536,000' 427.000 371,000: 103.0% 165,000 
NATIONAL BANK OF BELOIUM. 
Apl. 29, | Apl. 22, ; Apl. 30, 
1897. 1897, 1896. Gast Week Last Year. 
ABsETSs. £ £ £ se) £ 
Coin and bullion ...... 4,109,000 4,211,000 3,919,000 — 102,000 190,000 
| Other securities ..... «++ 16,600,000 16,133,000 16,199,000'+ 467,000 + 401,000 
LIABILITIES, 1 : 
Notes in circulation .... 19,315,000) 18,656,000) 18,641,000 + 659,00 + 674,000 
Current accounts ...... 2.885,000' 3,090,000! 3,023.000\— 205.000 —_158.000 


PROVINCIAL (CLEARING RETURNS. 








1897. | 1896. | Inc. or Dee, 
MANCHESTER Ss | € | £ o 
January 1 to April 24.. 62,893,000! 62,221,700|+ 671,300 1-08 
Week ended May 1 3,849,900 5,915,700 t 43,200 110 
Total to date........ 66,849,900 66,135,400 4+ 714.500 1.08 
LIVERPOOL 
January 2 to April 24.. 41,704,400! 39,904,600 41,799,800 4-5] 
Week ended May 1 2,348,500: 2,356,700, — 8200 035 
Total todate........ 44,052,900 42,261,300!+1.791,600 4-24 
BIRMINGHAM - | - 
January 2 to April 24.. 20,031,100! 14,412,600) + 5,618 590 38-98 
Week ended May 1...., 1,171,500) 1,173,300 1800 0-16 
Wididl bei. cncass 21,202,600 15,585,900 +5,616 700 36:04 
NEWCASTLE-ON-TYNE— 
January 2 to April 24.. 18,757,700 17,387,900 41,569,890 788 
Week ended May Bas 1,038,000 1,097,600 — 59 600 543 
Total to date..:..... 19,795 700 18 485, 500 +] 310 0 7-09 
The principal items in the latest weekly accounts 1 shed by 


New York Assoctates 


statement 


KS “are 


and wit « corre- 


sponding statement of last year 


BANE OF FRANCE. 


AUSTRO-HUNGARIAN BANE. 


















Apl. 530, Api. 20, | Apt. 30, | 
1897. 1897, 1896. Last Week Last Year. 
Assets. £ £ x. 4 £ £ 
Coin and bullion—Gold 26,487,000 26,448,900 22,465,000'+ 39,000 + 4,021,000 
om Bilver. 10,498.000| 10,515,000 10,662,000 17,000 — 164,000 
Discount advances, &c. 11,388,000 12,843,000 15,516,00' — 1,455,000 -- 4,123,000 
LIABILITIES, } 
Circulation ............ 51,313,000 49.432.000. 47,948.000' + 1.881.000 + 3.365.000 
BANE OF SPAIN. 
Mayl, | Apl. 24,; May 2, 3 
1897. 1897. 1896, Last Week Last Year. 
Assets, £ £ - £ £ 000 
i wchoncnde eeccecee 8,£40,000, 8,528,000 8,373,000 + 12.090 + 167/ 
ON ac ngnaslnanssent 10,484,000 10,552,000 10,755,000 — 68,00 — 269,000 
Foreign correspondent: 1,152,000! 1,050,000' 1,060,000 + 102.000 + 
Loans and discounts.... 18,415,000! 17,4/0,000 16,465,000 + — a+ + 1,948,000 
Bpanish 4 % stock ...... 15,760,000) 15,760,000 16,166,000; 406,000 
| Treasury bills, obliga- 41,000 
PI csusenskens 11,103,000 10,897,000) 7,067,000 2'1,C00 + 4,0 
LIABILITIES. | 000 
Circulation sav eeeeeses. 4344,000 45,176,000, 41,586,000 + 264,000 + 1,854 
Deposits and current 
ACCOUNLS........--2.5. 18,816,000 18,845,900) 16,928,000 29,000 + 1,888,000 
Negotiation of the Trea- } 
sury obligations, gua-) 
ranteed by the Custom | 
House duties ....... 70.009) 70,000 
NEW YORE ASSOCIATED BANKS. a 
May i, ; Apl. 2%, , May 4, 
_ ise? | wa i Week lan Sew. 
AssErTs, | 
Bpecie....... © seeeeees! 17,8660) 17,414,000] 11,854.900,+ 52,000] + — 
| Legal tenders .......... 21,160,000! 21,176,000; 17,474,000) ~ 36,000 + 7034400 
Loans and discounts... . 101, 1€6 000 109 ‘970,000 rs + 196,000 + 7 
LIABILITIES, 
Ciroulation ........ ...| 3,000,000 3,074,000| 2,873,000; 74,090 ra 
Net deposits ............ 115,372,00C'114,955,900| 93,0.0,000'+ 416,000 + 
Reserve (Specie & Notes) 38,626,300! 38,590,000) 29,338,000! + © 36,000 + 
Legal reserve .......... 28,843,000) 28,739,000| 24,750,000 + 108,000) * Sosa 
Excess of actual reserve! 9,785,000! 9,85) 000) 4,538,000 — 
° eee 
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IMPERIAL BANK OF GERMANY. | 

Api. 30,| Apl. 23, Api. 30, 

1897. 1897, 1896. Last Week Last Year. | 

ASSETS. £ £ £ £ £ 

Coin and bullion ......; 44,193,000 44.774,000 44,826,000 — 581,000— 653.000 | 

Discounts and advances 36,671,000 534,028,000 37,637,000 + 2,645,000 — 986,000 

LIABILITIES } 
Notes in circulation ....' 55,578,000' 52,890,000 55,998,000 + 2,688,000— 420,000 
Current accounts ...... 21,857,000 22,454.000 22,937.000 597.000 1 00,000 


“Tn the above tables the Reichsmark is converted atis; the Austrian florin at 
js 8d; the Dutch florin at ls 8d; and the franc, lira, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per dollar, 


Discount and Loan Market.—The tendency towards 
greater ease in the money market has made marked progress 
this week, bills having been scarce, and the exchanges turning 


more in our favour. ‘The rate for best three months’ bills has 
fallen to L per cent und for full) six months’ paper itis no 
better than 1} per cent. ‘The Hoating supplies were augmented 
during t week by the retirement of £1,300,000 Treasury bills, 
and though provision has since been made for the payment of 
the Chinese indemnity instalment to-morrow (Saturday). the 
supply bas not been appreciably diminished, and day to-day 


ms have commanded only } per cent., and short loans not more 


than } percent. The principal change in the Bank return is 
a fall of £1.537.735 in the amount of the Puble Deposits, owing 











to the 1 nent of Treasury bills. The Private Deposits show 
an in if £573,212. ther Securities are £283.456 lower 
tha ’ previous return The Bank received £51,000 in 
cro] i} ul but is up urds ot £290,000 Wits absorbed by 
the lation, the stock at £36,253,715 is £240,000 lower | 
on the weet Che note cireuhkation tlso expanded to the extent | 
of £385.610. that the Reserve was reduced by £626,000, to | 
25.469.000, and its proportion to current liabilities is } lower, | 
at 51 ( ent. } 
Tl byomed table shows the rates quoted from day to day | 
dui t eek 
ae , 
Wray, Sat. | Mon. Tues.) Wed. Thurs hh 
: , a % % % 
PORE ONID ss isicurcsesscesbacarcco | Tae 24 24 24 24 24 
Market 1 discount :-— 7 
GO day nkers’ drafts ....s0. \¢ lk yh le poly 1 Iyl 1 
$m Me wkhatoaseganeheses 13 it wle Bla L lel 1 
4 mc Wtcecwevaevccwssewes ls lf le la les Its la | 
_ 6 Ricinseciieneannent it glad lj lg It felt 1g 4 | 
Loan MD sccedneabextwn 3 % 4 4 4 4 * | 
BHOFt .....csccecsscscnccevesess ; : i $ 24 Fe 24 2] 
Fi (at last Settlement) ..)4 3\1k gle 314 gk fih Gal 3 
Dep vances: —Banks l % 1 1 . l 1 
Dis uses atcall ........ é d i i i : : 
At a ninaimaal eat de-kat ak acai l 1 l l 1 1 1 
Tl WING IS & Comparison with previous weeks : 
. a ; — 
=i Bank Bills Trade Bills.* 
. =" | Months )4 Months.\i Months. 3 Months./4 Months.'6 Months. | 
% a x met % * 
ma 1 14 % | 2h 23 2% 864, 2 4, % 3 | 
ed. 5..1 1g 1g | 1y z, 32 a | 2% | % -e} 2 4 
12.1 le lp | la u £18 % 2 
19 le itt 1th 14 2 64) 2 4) 
Mer i. ¢ | ; 
12. .j 14 | 
19. 1g 
2%6.. 13 
April 2) /14 | i 
9... 2 1) dg 11 1g x} 2 a; 4) 1 
15.. 4 9 1g | a4 It 4] lh 1h 1g] 1 * 
23.3 3) Lg | ls 14 19 7s 318 3 
May 0.4 21k | 32 | 34 a) 25068 a OS 8 
may 7.14 31 le ad Bi lo ae 


*' ate - = 
en Fates range from those current on the very best paper to those 
paid on bills tor which Bank rate is usually required, 


The Ts Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery : 


mdon 





- — —-——- — Mav.— sacrament 
Delivery, L. 3. i, a” 6. 7. 
Spot... .., 22... 28, 27... O74 28 2733 
May...... Bi, -- Cig .. 274 .. 278 28 2713 
June .... 2h .. 2B .. 2% .. 27 QT. .. 27% 
July ...... 28: .. 28 Ti 273 Q7i; .. 273 
August.... 284 .. 28 272 274 274; .. 2% 


Total registered since May 1, 536,800 ounces. 
ane, following is & statement of the allotments of India 
es renuttances on India, with the amount realised by the 
Sales: 


Rs. 


A ° > : 
pril 1, 1896, to March 81, 1897 259,408,738 .... 15,622,915 
April 1 to April 27, 1897 


Week ending May 4 








sees 10,098,338 
CebOrcsseecseces myeenee 


631,497 
137,250 





| 12,994 335 768,747 
Allotments since Iriday last 
Re. 


Wednesday. 200,000 in bills on Calentta 


cansve? aks 
40,000 in bills on Bombay........ 5 At Is 23d in full. 


The amount to be offered next week is RKs.3.500,000. 


The following is from Messrs. Pixley and Abell’s Circular | 
dated May 6th :— 


Itt lg | 2% | 2 23 
lx | 18 ly : ss : as 
4 1% lg ly | 1 as) a oe 
2 iy 14 44 | ae 2/21 1? 2 
2 1 1 ly 13 2 if 2 lt 2 
i 1 a 1; if #7; 4 1 
fs 
! 


glad. Bar gold, fine, 77s 1ld per oz standard ; bar gold, parting, 
: 6 1 d per oz standard ; Spanish, old, 76s O$d per 02; Spanish, 
tew, 76s 14d per oz; United States gold coin, 76s 54d per oz 
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| 274d per 02. 














German gold coin, 76s 33d per oz; French gold coin, 76s 33d per oz. 
Silver. sar silver, fine, 28d per oz standard; bar silver, con- 
taining S grs gold, 284d per oz standard; bar silver, containing 
4 grs gold, 28 Sd per oz standard; bar silver containing 3 grs gold, 
281d per oz standard; cake silver, 504d per oz; Mexican doll 
Quicksilver, £7 5s, 3 per cent. discount 


I 
lars, 


A branch of the City Bank, Limited, will be opened at No. 
103 Streatham hill, S.W., as soon as the necessary alterations 
have been completed. 

We informed that Mr Hamilton Pritchard 
declared a defaulter upon the Stock Exchange. 

The directors of the London Joint-Stock Bank, Limited, will 
open a branch at 137 Buckingham 
Belgrave road), aS SOON as 
pleted. 

The Commissioners of Inland Revenue have entered into an 
agreement with the Corporation of Ramsgate for the composi 
tion of the stamp duties payable on transfers of £19,689 
Ramsgate Corporation 3 per cent. stock. 


LONDON COURSE OF EXCHANGE. 


are has been 


Pulace road (corel of 


the necessary alterations are con 


Price Negotiated on ‘Change. 


On, Usanoce. 
May 4. May 6. 
Ns ban bbuacdundpenlnedaaiwen Cheques 25 10 25 15 }25 10 2 15 
PN Siinkigshad wucnicanadaweees 3 months 25 233 25 28% | 25 25 25 30 
II rcneeee cuckine decuwen do 25 25 25 20 25 25 2 
| INE oa atincecceeecéias Atsight 12 if 12 2$; 12 1g 12 23 
ee eee es 3 months 12 2$ 12 34/112 3g 12 34 
alas ubhn sie haetdawnaas a | 20 53 2 5? 20 55 2 57 
PUD a iveticdnenanentenes ee 20 52 2 56 | 20 55 20 57 
NET, bth cin herenencneam wen ” 20 55 20 7 20 53 2 57 
Vienna and Trieste ............ os 12 8% 12 114 12) 8% 12 «1)} 
RN na e 25 274 25 324 25 274 25 324 
a a ee ” 2E ey 25¢h 25 ee ey 
bat c ote akivadevesadaes ” 25 254 25 254 
Genoa, Naples, &c. ............ ” 26 732 26 833) 26 724 76 824 
Madrid, Barcelona, &s. ........ " 3675 56) 3 £64 So} 
5 ee han heehee RA ‘ Ag 342 144 34 
Switzerland ........ ‘ ‘ 75 40 25% 45 25 424 25 474 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
— of Ex- Usance, om of Ex- Usance, 
Cc )ange. change. 
Paris........ May 7 25°10 | ‘heques|/RioJaneiro..... May 4 7-'d 90 dys at 
Brussels....— 6) 23°154 Buenos Ayres... Apl. 14 47¢xd 90 dys at 
Amsterdam... — € 12°07 Short, Do Pm.on Gia May 7 iso se 
Berlin ...... ~— € 20°40 a ||Montevideo....,Apr.17 5lzd 9 dysst 
Do........—  € 20314 | 3 mos. || Bng Sng 
Hamburg.... — 6 20°314 ss i\Melbourne ....'/Mar. 2. 4d } pm ‘60 dys at 
Frankfort ..— 7 20°39 | Short. ||sydney........ - 2¢d3pm ,, 
Vienna — 7, 11-954 *” |Adelaide ...... - 2: 3d gpm a 
St Petersbrg — 6 9395 | 3mos. |\Calcutta ...... May 7 1/2t4 ) telegrph 
New York... — 4 486 (60 dysati'B mbay ......—- 7 1/24 §) trnsf’r 
Lisbon...... _— 6 34421 | Sight. ||Hong Kong.... — 7! 2 4 m. sgt 
Madrid — 6 3229 »  |/Shanghai...... —- 7 2/83 " 
Italy ........— 6 26°48 * , 
The following are the standards for gold points of the 
principal gold exchanges : 
Frances. FRENCH Marks GERMAN. Dollars. AMERICAN 
95.224—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mil e tor us 
23.22s—Par 20 43—Par 4.8:7—Par 


25.124—4 p. mile agst us 20.35—5 p. mille agst us | 4827—8 per mille agst us 


The latest exchanges are: 


French 


(yerman short exchange 


25f 10c, or 5 per mille against us 


.20m 40 pf, or 14 per mille against 


“cheque” exchange 


Ni = ( aa ene .$4.874, or 1} per mille for us 
The discount quotations current in the chief continental 
cities are as follows: 
Bank Open Bank Open 
Rate. Market Rate Market. 
> y | Y y 
Paris 2 Mar. 14 °95} 1§ [Genoa 5 3 
i 3 AprillO "97; 24 | Geneva .... 4 Mar. 24 '97) 3, 
Hamburg 3 Aprill0 °97; 23 | St Petersbrg 6 Aug. 26 '96; 5} 
Frankfort .. 3 April 10 '97] 24 | Madrid .... 5 June 17 96 4 
Amsterdam 3 April 13 ‘97; 25 | Lisbon 6 Jan. 25 '91] 6 
Brussels .... 3 April 28 "96; 2 | Stockholm.. 440ct. 12 "96; 34 
Vienna 4 Jan. 22 °96) 3g | Christiania. 44Feb. 24 97) 4% 
Rome ..... 5 Aug. 27 95; 3. | Copenhagen 4 Oct. 12 '96) 4 
TRUER. <waa< 5 Aug. 27 95] 5 | 


At other centres the latest recorded quotations are : 


* | | 
New York (call money).. 14 to 1}/Caleutta, Bank min... 9 
Ditto (endorsed bills) 34 to 44’ Bombay, Bank min. .. 10 


THE STOCK MARKETS. 


Business remains quiet in all departments, except Home 
Rails. In that market renewed activity has prevailed all the 
week, and prices have advanced substantially. The prospects 
of continued cheap money have fostered the movement, and 
have also tended to support prices generally. International 
stocks have shown firmness, even Greeks going higher. 
South Americans, however, have fallen back within the 
last two or three days. American Rails are almost entirely 
neglected, but Canadian Pacific shares have been in some 
request. Another false spurt has taken place in Allsopp’s 


stock on the renewal of rumours of pending amalgamation with 
Bass and Co., which have proved to be 


aS void of foundation as 


63 7 
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gher on the werk. ut 122, | 


subst ial id ex d N\Me 
ey 1 trengt tr ( 2 
Iter beme lig } hherhye \r 
North-Eastern alone had a fall 
the stock Is quoted hight 


iriv so pronounced as in tn 
md Midland. 


“treneth. thre ** Dears, 


who hi 


The SCOTCH Stock 


ii? West rh. North-\W 


rebounded ' 


j 
/ 
ee & - 


rather lon: hg 
| lirectle . having apparenti tt ucht t tires an 
| mother tack. Caledonian Deferred sto i iS nd 
High rial ecovered 6 o1 7 POUDLS Cf T? rece) 
The traffic returns of eighteen principal Ene hy 
hinve is Vive! ! thy subjo red eal ‘show 
£55.245. equar tt 4°2 per ent. 7 ! vee] 





, an earher date. The mining market ha ittracted but 
i] ttention, South Aft ms rely ni’ nevlects 1 
| wi ne to son extent. and Westraliar te 
‘|| Home and Colonial Government Securities. Tlic fact that 
| the Eastern War has so far been confined thi 1 inal 
Hi, ooo , ’ 
1] bitgiil i ) tis I WVOIVING Like tit) 
i et! hie ’ ey cheapnes ot ( ied t 
\| I if } es of elas i! ure i ‘ 
\ esp 1) ( SOLS. | ( ( , ~ tier } y)1 ct } 
| : . 
| Satu | | t nad t } t= F iad ‘ wie ret the 
{| rove 1 t hin he 1} l re ! j SCll « 
| on the week, to 112i. Bank stock has been deal 
mucn ‘ Tie h he t} i) thre lowe } { thre } rein om 
the quotat nd Ind Sterling loans | being 
» up ey bhi hhiel movement 8} c Colonial issues 
| sa furthe) a ‘ ! bonds Ot the |’ \ é { Onebec 
Ar i. Ih) tish ¢ } 1 Ton ks ther i} nteact PVeinice 
] in Cardiff, Heston and I rth, Plymouth, and West Han 
| 
} CLOSING PRICES ~ o+ 
| Last 2s 
] rida Sat Mon. Toes. Wed. Thurs. Friday 58 
| Cons. 23% until 1903 
i} then 24%, red. 1923 1124 112 1124 $1124 $1124 $1123 5 + z 
i Do acct. Jne.1.. 112k 2 112) 9122h 91128 @112h 311293 + & 
| 23 &, red. 1905 1054 64 1054 64 1054 €4 1054 64 1054 64 1054 64 .. 
1] 28%, red. 1905...... 1093 54 1044 51.104 54 1044 54 1044 5: 1044 54. 
| Local Loans 3% Stk 113 5 7 is 3 23 & Us 6 2s 5 5. 5 
| Bank Stock ........335 40 £ 33540 335 40 335 40 335 40 335 40 
India 34% red. 193] 117 ~ 117 8 I 8 117 8 1174 841174 Bs + 
1} Do 3% red., 1948. . 10941( 1094104 1094108 1094104110 1 110 1 : 
Do Rupee Enfaced 63 4 635 4 € 4 63 4 6242 63 64 
Met. Cons, 34% sane 8 120 2 120 2 120 2 120 2 120 2 
Foreign Government Securities.— Movements mong 
t tional ck e} but litthe business in the London 
| Ket. but ti eful as affording an index to the trend of 
be i }) l » the Linent TI COK tn oalmost | 
ral e | take place. the only « xception be Ine Spa ish | 
| | { h ire fraction lower than 1 Friday. Turkish 
i} Se bo | Cen trong request on the favourable 
1| preilin } port adby Sir Incent ¢ alllard “wus to thi Nie ld 
| oft the med reve | e Custonis loan } i ilso ad anced 
is much as 4 pomts. The Greek Monopoly Loan and both series 
\\ of Bulga i ynoted 1 higher than they were a week avo 
1) The ¢ cold | have risen substantially. Mexicans | 
| sid pol i ‘ Lpigre In the S th American section 
Aron ! l ed rrecularly, nd a fall in the gold 
pre! ul | thieed to manta the principal Issues 
1] at iast \v } quot illo? \ ewood cle al ol wevivity his ~ hee n 
|| exhibited mnection with Urueuav bonds. After rising 
1] pidly the beguining of the week, the quotation getting up 
1 to 42, ha sone back to 394. closing at 394, which, allowing 
1} i the dividend, is still higher than last week. Brazilians 
i , 
| Ve exhibited biuel weakness towards the close, leaving 
heavy fall on balance, thouvh cood advance was secured 
it one time during the week. 


The following ure thre 
the leading stocks: 


Argentine 5 “, 1886-7 
Ditto 1891 Funding......... 
Ditto National Cedulas B 

Brazilian 4 * Bonds, 1889 


eee eeeeee 


. 854 6 2. BE 


» latest closing prices. &e., of 


“ Making-up” 


-—Closing Prices. Rise Prices 

Last Week. To-day. or Fall. Apl. 26. Avi 7. 

os Bee: Ve: BD re Sos Oil os ae 
‘ o>» Bot eo BD 


28 9 4. 20h: 30h .. + 16 .. 28h... 282 


as: ft. .. . OO 
Do W. of Minas 5% 653 73 64: E se 24... 66 .. 68 
Bulgarian 6%, 1892 .. 944 954 4 6... + 1 .. 9 .. 894 
Chilian 44 7%, 1895.. ........... Roe Se os) Bee SE co we we st BS oe BS 
Chinese 7 % Silver, 1894 ...... a6 666 lw BO CUk we — «66 DK Cw 13 
Do Gold, 1896 5% .......0+. Rg ae Discs. oe oe Mice 
Egyptian 4 % Unified Debt .... 1064 7& .. 1054 gx.. + 4... 1064 .. 1063 
Bo 34 Converted.......... 1003 14...101 4... + $.. 1004 .. 102} 
tS eee ee Se 2b oe Oe CUS lk + Of ww BOE as Whe 
DUDE T, Sic vnnenect veseisnere 105 6 .. 1054 64... + 4 .. 105% .. 1054 
German Imperial 3% 1891 965 @.. SR #.. cco Se .. 
I ao sini hoasontin’ 20h 14... 214 2 l 20... 23 
Do Monopoly 4% ......--+. ee Fe Fe ee ee ee 
Hungarian 4 % Gold Rentes .. 1054 g .. i103 ¢.. + 4 + 1024 .. 1024 
Italian 5 % Rentes .......... 9B §.. SIF 2 ..  lg.. 89¢.. 894 
Mexican 6 %, 1888 ............- Bee. 8. 02 TR = Bue 2... 952 .. 953 
Peruvian Corp.6 % Bonds .... 40 43... 44 1 .. + 43.. 41 .. 41 
Bortumaese SZ occ ccvcccvecce Rome 06. Bee 2.5 4 ee eee 
Russian New 4% ...-. 0. ee eae 1024 3h .. 1038 2 .. + > oo Bee. a0 EBS 
Spanish New4% .......-.00- 6ly -- 614 # — e.. GOR... 602 
Turkish 34 % SEE Sovesdssbeoy (Ue) tes ee) Owe} ER oe Roe ee 
Do Series B dat eweeoebern 5% 3... SS fF .. + 2h .- Wh... We 
United States 4 %, 1877 ae. BD «to 8 ce oh ee. a! ee 
eS ea 00 BI 6 un oe - J 
Uruguay 34 % Bond aesecars ee a. ee. Ot. ce fe ee 384 
Venezuela 3 %, 1881 .......+-« See ib cet GT. bh nc ca 1s co W 40 
British Railways—Another round of excellent traffic 


returns, cheap moriey,and fine weather have contributed to the 
attractiveness of Home Railway stocks, and a fair amount of 


solid buying as well as speculation for the rise have resulted in 


creating quite a boom in the department. 
been up to 127}, and in spite of occasional set-backs on profit- 
taking the closing price is but little below the best, being 14 
Al higher than last Friday, at 127. 


South-Western maintains the leading position. 
Ordinary has risen 4 po 
to 90, these being the h 
Brighto 


ever reached. 





ints more, to 2243, and the Deferred 3 
ighest prices the respective stocks hav 
n and South-Eastern each show fairl 


SOT ot } 


Great Easterns have 


Among the Southern stocks, 
This week the 





—ew 


| 
| 
| 
| 





with The cCorrespol ding 


wee brast 


Seotch line Ss SHOW Hl WCrease 


there is a slight Improvement 


eit und thre 


£1,552, equal to 0-9 | 





er cent 
kor the current half vear to date the |] nelisl Irish lines 
exhibit an increase of £607.932. o1 2°8 yen cent.. i the 
Seotch line there is a gain of £24 907 eqn | t ; ent. 
The latter are calculated from February 1. in from 
January 8 is nm the case Of thre heyerlis} na I) i ‘ 
SHDLO ad ire the latest Closing ‘ the hi rant 
sSuesS HS COLD red with last ee} prices | hge-up 
prices at the last seitlement re - t ep 
ye t 
Making up” 
—Closing Pricee.—, Rise Prices. 
Lact Week. To-day. or Fal! Apl. 7 
Barry Deferred Ordinary . too © .. 155 @ .. —— is Ae 
EIN perpind concecasaces 1524 3h fos Bb se + SF nc - 352 
Ditto Deferred. ............. 544 57z 3 + 23 54h 
City and South London ...... 59 ¢ DR ft 1 
Great Eastern .........- sec. 1253: 12 iz l . 1213 
Great Northern Deferred. ..... 62i 32 Gis + js . 603 
Great Westert......ccccccvecs 173% 2 17 : ]+ 171 
Hull and Barnsley ............ 554 L 53¢ * + 4 534 
Lancashire and Yorkshire 148: 3 1494 + ] 1453 
London Brighton, &c., "A" .. 1782 ¢ 173 a ae . 1764 
| London, Chatham and Dover 214 ¢.. 21 - 213 
Do Arbitration Preference... 137{ 8+ .. 138) 4% .. + . 1354 
London and North-Western .. 203: 205 2 200 
London and South-Western .. 218 23 22 7 + 4 . 216 
Mnchstr. 8hffid.& Lincolnshire 48 5¢ 4x 50 51 
Do Deterred.... caves ae kos Se - 4 - ; 25 
Do London Extension...... 62 4 € I l 64 
Metropolitan Consolidated.... 1194 -» 2 2 + 2% 119 
Metropolitan District ........ 292 2 .. 292 & ee : . 2 
Midland ........ Sp cocsesceose 173i 4a oo 1762 SE ee <8 e 4 . 1693 
North British Ordinary ...... 41a 3 42 Soe BE oe 8 4g 
Do 3 % Preferred ion . 862 L B6z - rig i. @ 
North-Eastern—Consols ...... I75z 176 + a ele . 1753 
North Staffordshire .......... 139s JA ie Bh we + 2 ot I . 13 
South-Hastern’'A”™’ .......... ll6s - 1262 Sone ei » 15 
American Railways.—'!)« suspended ! 
| this market continues unbroke atl ‘hanves tl re Sy 
stnallas scares ly to be worth recording Atehisons, i)? . Nor 
folk and Western. and Reading t Hen abor tale 


Milwaukees, | 


Northen Pacities. Baltimore Wi Ohio bonds | pied 
1 to 2 venerally., and Erie Prior Liens have given wa sune 
extent. On the other tind eood advance wn m 
Alabama “5 Sterling bone Mexican Nati ee 
Certiticates. while the Gold) bonds of the last-narme- ve also 
risen substantially in market 
The following are the late Wices. Xe more 
promine nt issiies =: " 
" Making-up 
—-Closing Prices. Rise Prices. 
Last Week, ‘To-day. or Fal!. Ap! 26.Ap), cs 
Atchison 5% Preferred ...... 19§ 20h .. 198 #.. 4... 19+. 20% 
Do General Mortgage ...... 814 24.. 815 24.. . oo BIZ -- 52 
Baltimore and Ohio .......... lie 1, ... 1 1%. 25 2 
Central Pacific Shares <a) ee Te 2. i ii = 
Chicago Mil. & St. Paul, C.8tk. 744 j .. 744 Sk we + Bee fo8 10 
Denver & Rio Grande,Ord.fhs. 94 10 .. 9S g.- 10 A 
Do Preferred Shares........ 38t 93 .. Sig & — 1g... 38). a 
Erie Railroad Com, Stock .... 12; ¢.. 12 i —— |S os 
i ckcbikcecsrnsees 234 3.. 283 94 ~ fee 20g ve OB 
RO ee Miecavencngnd ag ee. = 
[illinois Central Shares........ 943 53... 942 5} .. 943 +. SH 
Lake Shore & Michigan 8S. Shs 167. 9 ls? 9 cis pills a. a . 
Louisville & Nashville, C. Stk. 454 2... 45 4.4. + bee M4, 
New York Central Shares .... 102 4... 1013 23 $ .. lig -- a 
N.Y.,Ontario,&@ W. Reg. She... 134 9... 13g df -2 + bee lobes 24 
Norfolk & Western, Adj't. Pref. 234 4% .. 224 34 .. — 1. «+ od 0 
Northern Pacific, Preterred .. 35¢ 64 .. 362 ee + GZee SOF *? 54 
Pennsylvania K.rt., $50 Shares 54, 2 .. S44 42-2 + Bee 54. > ia 
Philadelph’a* Keading$508b3 $92 «.. QS Reem Te OB .- 4 
Southern Orainary............ . fe ee 2 08 °. * 963 
Do Profersed::.. ......0.c0.00 SB Bo Me Ti + be 61 
Union Pacific, Shares ........ Sh buen SR Goer + oo BOP 
Wabash, 8t. Louis, &c.,Prf.Shs 12; 134... 12413 ..— dee 2° 133 
Do6 %, Genera) Mort.Certs 19: 4... 195 9. -- + oe Wadee *8 


Colonial and Foreign Railways.—( anadian Pacific 


shares 


> ; , res vot to 
have steadily risen again this week, and the price has got ™ 


about the pot at which it stood before the recent 


slump.” 


; 1 . ek, the 
Grand Trunks had a spurt at the beginning of the week, t 
working statement for March being of a satisfactor) character. 


They have, however, receded again, and there is 
change as compared with last Friday. 


not much 
Indian Railways show 


. ities an 
an improvement in some cases, the East Indian or wagern 4 ~ 
each of the Madras stocks being quoted higher on the week- “ 
the South American department, the feature is the recovery 0 


e , or two Brazilians, and in the shares of the Nitrate 
y | Central Bahia stocks show 


Railways. 


a very substantial advance, & 
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= H ON ay 
there are changes for OMIST. — 
Brazili: a a 5 the better in San Paul 689 
vaZzilan, a id Recife and Sao - a aULO, Souther ) : E 
forred 1 | rancisco issues \ n priced issue iat 
ferred shares have risen more than a full poi - Nitrate Pr have | es being lower than a weel : 
ve Vy Im} tant movements amony Arg poms, Phere are no tha een a little irrecula ied? a . wo: and Indian shares 
but Urouenavs ayer ih. rgentine Railway ai aan E ctions, Mvsores hay 7 PROM taking having caused slie 
exhibite , irities > ; have. howe’ sligl 
Ml ; ibited decided ubvoratie C ties, Reefs \ ive, however, § — . ; heht 
‘ ’ i 4 : ~ . ) . ] , © i sy" } > , eo a . ‘ ‘ mm) > 
, l : points higher, and the Exte entra! ol Zealander rather better tendency has nd Vnampion 
risen 1 eacl ae Relea dated al = —— stocks have anders and some miscellaneot has been shown by New 
" it improved on. the public. 8 the beginning of the — other copper shares ha. eras Tintos and 
show ani) i i ‘ation. of tw ‘ bybeal == . ave s ; 4 eon = 
W 1 meres £3.100. ‘ of a trathe return a value of the metal. Viti e fall in the 
The following shows tl 1 he following are the pri 
g 4] i ry s the net movement o . shares: prices and var_ations of t] 
of the principal issues ; t on the week in some . I the more active 
Minixa ( ci 
—Closing Price * Makin " Closing Pric 
; o—~ Rise g-up es. Rise 
Bombay, Baroda, &c. .... io Week. To-day. or Fall. A Wer ~ st To- or Closing Prices. Rise 
Buenos Ayres and Rosario Ord 664 6 .. 232 6 .... -— 2: . 26. Apl. 7. Alaska Treadwell. — day. Fall Last To- or 
Geodon Pacific, Shares Est Tax.. 664 74x .. eee oo . 233 aan Lamp.. ete _ & May Consolidated W eek. day. Fall 
rand Trunk of Canada Ora. S K ee 544 oe ae Ses 686 ayley’ s United Bose . Mevye a i Eee ad ee e 
Ditto, First Preferenc ,Ord. 43% 33.. 43 5° a a ae Brok nited .. 2/ .. 2 yerand Chariton 43 .. a fa 
Sas ocond Pvstovenas 21. m_'2.. Me h:. 4 te ve 43 .. 5 Broken Hl Pop - 2h... 24 Modderfontein ....  1ik.- i. 
Ditto. Third Prefe CNCO..-e WE feo TR ae ne Cham V -sceee Doar, ow ‘ a Rtiadeaaeme on Gn. 
sure reference . 9 & ee aye 3 . pion Reef. 41 - 3 Namaqua. a 42 fa--+ 8 
Great Indian Peninsula eee 4108 .. 9310 se 172 .. 184 City and Subu se ' 45 men eee a. Je 
Mexican Railway, elie 171 Bs BE: 5 = SB ee 98 ee 103 Croesus.... rban 2)... 2% ¢ Nigel aaron ba “Oe ca oe a 
Ditto, First Preference y .«- 208 . ) oe 2. = kt 173... 172 aaa Bee ee ar Ee J 
_Ditto, Second aie 803 . 794 804 = te 203 .. 204 } ee eee 102 .. 10a .. Nundvd eee e  £ 
Nitrate ....-. cess Soh Op. My Op - 1. go <2 gat; Durban-Roodepoors 5... ot". eae 2 
” R ’ te Gian ¢ a 7 ee oh i PN icnsce 1; es lia + 2 Do Pref. cove Stee. Sth 
‘nec 1mm ss oes rreira .......... ess Bibs} © ORR coe en ce cces ces vs Fs 
Mines | Thursday the Mini Geldenhuis Estate.. 16 . 164 si oe Masse Kees en ie 
the : é ‘ ining Market 4c De Dee 4 a? ‘4 OEE «<2 020+ onan yh 5h 
he al Se ee ee ee | ee BED noe r0ees ee nt he oe ts 15h 1 16! 
we 8 les from the C ouse as a whole; bi ana ae Sa Randfontein ...... es 
nthe Cape led o = > but ampton Plains } Rio Tinto on ly, 
In SN aii pe lec to a renewed depressi Haviot S.. 1g .. lyk Rob Wt ccesdek- Seco 
ao : - though in some instan | ssion cand eget a 72 Robinson .......... 6; +. | 7 
ot ’ towards the e ; . m Ces rere has Jenessioniein... . oS ee | . * on 
of 1 « | ce | 16 > the aoe los . Rand mines show ari gag seeeee Sa 83 + ap ra Jac k. . 23 2h + 
z, _ + . i ce. | nn See a : : 5 Sis.. - r 8 
dire: ‘win report and accounts issued | Jumpers ... ps S 04% i Transvaal Gold.... 2 Wo. 
) ven read fi ed by the aieia 2 23 aal Gold... >} 
Rand : ivourably by operat uanglaagte ...... : <3 ’ , Village Main Reef.. 3° .. 3 
oaaal ilhed 1 to 1} 1. some of tl } LLOrs, Kast Lisbon-Berlyn ‘es 3) a ¥ Wemmer.. _ i oi 3 — 
b : c financial necessiti f h statements made Mason and Barry .. 91 33. + Wentworth Prop... - pce 9G ee 
net j 4 } ; SS es Oo t 1 COMD: : 7 I J olbuter - se 
niet 1. Itis understood that an autl ) os ee i 
I it the Col F : ‘ au 1oritative report t j 
appea ' ‘ npany and its offsh« Clo 
ha bil n- Roodepoorts, Ferrei : 10ots will shortly losing Prices. Rise 
ere \ idvanced 4, R 1 ee Soe Geldenhuis Deep ul d Bao To- or Closing Prices. Rise 
1 rie Z S ht Po, ATM lee _ " : 
Modderfor Geld } tobinsons, Simmer and Jacks, and Anglo-French Expl. 1 9 ~~ Fall. wn . med 
solidated ‘Hdenhuls Estate. Langlaac + ai Bechuanalnd Expl ie FB Johannesb eek, day. Fall. 
e N e1 Pr wnglaas te \l ‘ Briti , xpi. oe. Li t g. Water 1 
Beers |} ‘' rinrose |, Amone DD ste, May Con. 3ritish S. Africa .. 2 7. _ 'Mozambique . -- 3 a 
rms nay eceded 7... t a7 5 Ms iamond issues De Cons. Goldfields 1 2fn-.+ gy Oceana. covece ce Agpec? & 
recovered 8} B 7 0 aly - | 7 le Jagersfonte ‘ Exploration a — i: -* 43 ‘* Orange Pree Stat = oe mote 
| Go - Susiness has been acti mg : IS have Exploring .... F -- dt S. A. Gold Trast.... ae 
weel 2 the price of the share h eg : onsolidated Joh. Cons. Invest... 1)... 1) Willoughby Cons... .. " 
’ l apart fr . im shows no chanve for . > i 
Brit ) , 7s rom a slight uprovement in Ch: . th Seinen lnipenal t+ 
move ii do and exploration shar lartered further lmuprove . 7 nan | / 
ca ralian shares have k ares have scarcely | shares | vement. nite uml _ 
—--- ‘ sept weak. most of bias atade wr S have risen du e : A reel 3 ri} 
—_— aS ft Bi again declined. ddr ‘the - ; ; eek, bDULS th Afri have 
HO —_ snap hepenemmnninie na nenineneostaneaeencensen 7 _ I bee false run 
Revenve Qui Half, 1896! per” ¥ TRAFFIC RETURNS i 
edttade is ‘Receipts = Week | i 
7 ended av 1 a 
Gross Worl = —s — ls - Traffic Cost + : al ae ae 
oe live Ex a 23 =e Name of Railway. | : a= ber _ & Aggregate Receipts this Half-year a 
ceipts, pens: h'rges SS" } F ie pe per a = Aggrega' e 
' ‘ 22 i Ee } ox Week. ~ » otal Mil 
¢ 2 + ri ‘be & Mile . Passengers, & Good this Half-year files Open 
192,915 414 55.807 0 ENGLISH =F 1897/1896 M1Lie = ds, &« yes in 
Ae Q7 7 ae 4 sa » sNGLISE. } = = ~ 
241187! 117 621 63.475 nil nil. @; ne £ £ = ; 9¢ 18° 1R0¢ nae 
2669'6901420'c8)| 8 “— 1 2 Furness 8.445 305 “ 199,44) * & 1897 1896.  1897./1808 
266, c49 1586,186 axinh 14 : Great Eastern . , eh al 19 19418) 74 , 
2514 54% 140 1940/1488,263 43 74 Great Northern 7 77'485. 67 : 40,469 704 
Se Bale 1406,256| 658,143 5 74 Great Western 89° 495 po 7 39,882 127 (20,106 
1467974) 7 o4 1,536 1403,136 64 8° sancomnaee and Yorkshire | xe’7q5! ge'c73) 5, 179, 20| 73 oa ae 23 607 
2229163 onan ane 409,867 3 4 ce and North-Western G6 BEE ee J 91,718 85,701:173 16% on’ nad 1149 1,293,440 
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| eet) _ey,714) 30.081 24 | 6 | London’ Chathary Wicd Dever] 25:808) 6317] 20.91 morse] #8: | 76 | asiiss 
f3,0le 717,690) 616,255 2 _ London Tilbury a er} 23,593) 6,317) 29,910) 2 "7 ian 45,153)224 6.594 
91,47( 5’o 14 Mancl nd Southend} 3,313 J 28.760 162 182 143.74 
392.167 sar ane 2.1866 5 IN ich., Sheffield & Linco] v0 1,466, 4,762, 4,330, 58 06 3,74 b64 
211. "448 i 7,656) 148,309 34 3g faryport and Carlisle os : 52°568| 50,866 146 a 41,048 4 3 
5075, 2781275 099 116,302 34 4 Metropolitan : 965! 1,376) 1,940 “1928 7 67,517 4 
4082'90812815° .768 oe S iz searepanean District Eran ‘ 16,241) 15,34: 56 205 ie on a 
139 Po e M — | ae 7689 ”~ ahaa 9 ‘002/12 
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78 542 145.0 0} 74,256 St 54 ae at Northern 8.36: | at 5,704! 6,39C; 394) 44 17,56 jlola } 35,946 5,262 47 § 11,252) 35, 666 35,15 7 
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Ta ® FOREIGN AND Soap eaa 
Name. | $= | Receipts miei — AMERICAN RAILWAYS. 
25 | ; eceipts. | 
eek ette = en 1696. 1897. | 1896 Name. Zz Receipts, | Total Receipts ; 
“my ‘ = a 
© ;&C. I. M z > | : — ; a te) y z Receipts : 
an Pacific. ioe 3 3.27% 40,343 456,945 1s ales Founion.—Con . 1006. 1897. | 1896 Name. sa ecei pts. Total Receipts. 
G. Trak an. (May 2/212 OC 81°800 1,143,000'1.152, C.Urvg ofM Video. May 1 4,597 2 2 |e ima a} 1697 1896 1897 
Gi. Indian Poms (wer 107-23 101,76 18608 817-750 in Argentine ...Mar21 Sor, 875) 20.453) 8728 4 Denver & Rio Gr rae ts le 
Indian M enin. May 1) 54 781 1,364,116'1,400,806 La Guaira May 1| 1,138 71, 8,556, 8,201 Erie. io Gra. Apr.21 25,140) _ 25,800)1,096, 
Madra: idland. . 11 038, 82,160, '987,72211' 806 La Guaira & Car. Mar 138 = 1,270! = 48,859) 53,00 Brie... . Feb 435108, 429. 1,095,920 1,185,789 
1,969 221,402,235 Mexic Mar.25 2,345 3,163 ve 03- Hinoix Cent , 29,761 879,632 498, 
Bouth Indi bok 1! 20°97 9,790, 151,315) exican May 1) 15 463} 30,151) 29,897 pirel . |Mar 345,232} 344,966 ¥ 577 
ian 276) 20,900 177,485 Mexican Ne . 600; 12,500) 251,670 212,30 Lewisvi. & Nashv.)A , 966'1,081,042) 1,090,148 
Fonsion "(APE 5) 14,564 ,900, 351,055! 337,544 1 National Apr.21, 20,029 | 251,670 212,300, Minne av./Apr.21! 72,145! += 70,004/1,188,889 "188 Moh 
B.A. Gt Gy. ’ 15,829 205,282, Nitrate Railwa : ’ 16,860: 330,080' 263.4 fissouri, Kansas 2 40.644 44. ,188, 989) 1, 188,364 
it. South 207,152 0 ys 15 16,187 14,166 263,465 N.Y. Ontario & W ; ’ ,282!1,965,159 1,862, 
BA. & ithern May 2 ttoman 24 ,166| 115,205) 149,176, Norfolk ari & W 2) 12,988. 12,641) 607. 862, Fes, 
B. Ayres & Paci | | “one 2 Tea 1.195.536 1100.29 Recife & 8. Prisco. Mar. 6 ot] con wna sen Nortly Pacific. a ohne 10:40, $97,000) 663/800 
yres & Ro: li 7.675 013 74,526 378: ustrian .. Apr.20, 121,759 117.4 053'49 66,680 Pennsy! ; 1655 63, 520! 770,867 861,783 
Central A osario l ’ 9,696 341,338) AMERICAN. 17,436}1,251,423 1,239,144 wsyivania Feb. 897,247' 929,207! 1,783 
\rentine | | 12,326 12,234] 283.428 Ala. Gt. 8 144 Philad Iphia&EKrie| Feb ce 1,848,381/ 1,927,961 
1) 15,381! | 213,602) 242,44 cuthern!Apr.14) | 5.068 4 Philadel , » | 56,114 49,336) "109,086 
+ Li 15,383! 280,679) Br esCnn. Seuihe 8.P. 2! 100,960 soap 87,236 80,455 Dentkenn ietboar Ke ~ 25,666, 270.00 602,361 we 
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164.600! : 600, 45,543) 606,049 667,797 
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[May 8, 1897. 


ees. . 


about amalgamation, Allsopps stock jumped 7 points, but fell 
back on the usual official contradiction coming out. It is still, | 
however, quoted 3 points higher than last week. A few Trust 
stocks have risen 1 to 1}, and among Lighting securities Gas | 
Light preferences from 1) to J show advances ranging from 2 | 
to 7 points. County of London and Brush Provincial Electric 4 
shares have risen generally. Insurance shares have been in 
good request, and among Industrials small advances are shown | 
in John Barker Preference, Ben Evans and Co., 
Nitrate, Maxims, and New Explosives. 


MISCELLANEOUS. 


Lautaro | 


Cl sing Prices, Rise Closing Prices. Rise 
List To- or Last To- or 
Week. day. Fall Week. day. Fall. 


Alis>pp............170 ..173 ..+ 3 | Imp.Ottoman Bank 108 .. 114 ..+ 4 
ArUstFON,. .......- 22... 2%... .. | Lon.&County Bank 974 .. 98 ..+ 4 | 
Costs (J.ardv.) .. 644x.. 623 ..— 1}? Lon. & West, Ban’: 55; .. £4 ..+ 4 
Gas Light, &>. ....3094 ..3114 ..+ 2 | Lon.Genl.Omnibusl88 ..190 ..+2 
Guinness (rd. ....55C ..550 .. .. Maxim-Nordenfelt 44... 44 ..4 3 
Harrods’ ftorss.... 55 .. 54.. Spiers and Pond .. 28 .. 28 
STOCK EXCHANGE NOTICES. 

The Committees have appointed special settling davs as 

under: 


WEDNESDAY, Mav 12, 

Cuswell, Limit -d 45,400 shares, Nos. 1 to 45,400; *Charing Cross 
and Strand Electricity Supply Corporation, Limited — Further issue 
ot 10,000 44 per Cent, ¢ umulative Preference shares, Nos. 10,001 to 
£0,000; *City of Quebec £174,247 34 per Cent. Consolidated Regi 
stered stoc} Cristo Gold and Silver Mines, Limited 138,400 

hares, fully-paid ; *PDominion Atlantic Railway Company— £100,000 
} per cent. Sex ond Debenture stock: Hannan’s Lake View Central, 
Limited 20,185 shares, 10s paid, and 49,815 shares, fullv-paid ; 
*Hans Crescent Hotel Company, Limited 15,200 6 per Cent. Cumu 
itive Preference shares, Nos. 1 to 15,200; Self-Sealing Air-Chamber 
Company, Limited 20,000 Ordinary shares, Nos. 1 to 20,000. 


THurspay, May 13. 
*Mexican Cotton Estates of Tlahualilo £350,000 6 per Cent 
First Mortgage Debentures. Nos. 1 to 3.500. Those securities | 


marked * are ordered to be quoted in the Official List, and also 
the following: 


| first preference stock at the rate of 2h er cent 


for the second fortnight of April, after deducting $134,890 retaine 
lor the service of the above debt held in Montevideo. 


RAILWAY COMPANIES. 
GRAND TRUNK.- The following is the revenue statement for 
March: 


Gross RECEIPTS. 


Inc. or | Aggregate Inc. or 
1897. | Dee. 3 Months Dec. 


E | £ £ £ 
Cae OR. oo so sae acaoec 295,791 + 12,630 


| 808,033 + 9.875 
Chicago and Grand Trunk.. 53,161) 6,259 149,365 — 15,944 


Detroit, Grd. Haven & Mil.) 17,068'+ 1,766 47.401 + 4.689 
566,020) + 8,137) 1,004,799 1,380 

WORKING EXPENSES. 
are DOAK | s o.ss ones s ees 208,022 5,024 624.492 —- 20,484 
CRAIG. vo vib awesausies 45.913 9,353 134.937 —- 20,332 
EOE NS, aki Sac e wen 14,282 14 41.610 990 


268,217 —- 12,391 800.999 _ - 41,806 


NET PROFIT. 


Grand Trumk......<.ss.0+< $7,769) + 15,654 185.581 + 30,359 
I osc ow eae 7,248 + 3,094 14.928 + 4,388 
EOOORONEL EO: © sé ckwendec doen 2,786 + 1,780 5.79] 5,679 
97,803, + 20,528 205.600 + 40,426 

MEXICAN... The report for the half-year ended mber 31 
shows that the gross earnings amounted to £357.612, against 
£293,215 in 1895. The sum at the disposal of the ny, alter 
payment of the interest on the debenture stock, is 4 19. This 
will suffice for the payment of a dividend for the h iron the 


annum, 
rried for- 


half-year 


absorbing £27,137, and leaving a balance of £1,382 t 
ward to the credit of the holders of that stock. 


under review there was an increase in the rever ved from 
national goods and passengers of £28,062, compa vith the 
revenue from those sources in the corresponding half 1895; and 
an increase, as compared with the same _ period, of 4 35 in the 
receipts from foreign goods. The working expenses sh nerease 
of £23,731, and the loss on exchange was more by £2 on the 
other hand, there was a profit of £3,240 in the pi i launch 
account, as against a loss of £1,908 in the last six 1 ~ of 1895, 


making the balance of the net receipts from the lin: 157 more 


Central London Railway Company 51,951 Pre- | 
ferred half-shares of £5 each, £1 paid, and 54,521 Deferred half- | 
shares of £5 each, fully-paid, in lieu of 2,570 fully-paid, and 51,951 
partly-paid shares now quoted Van den Bergh’s Margarine, | 
Limited 20.000 Vendors’ 6 per Cent. Cumulative Preference | 
shares, Nos. 37,699 t- 47,698, 72,008 to 74,007, and 75,008 to 83,007. | 

DIVIDEND ANNOUNCEMENTS. than in 1895. The increase in workingexpenses (£23,75 entirely 

| attributable to the verv large increase in tonnage | ed —viz., 
| 418,964 tons, against 226,421 tons in the correspond iod, and 
Div Corresponding 
iv. Period j 
Company. Period To io Balance Last Year. 


per borward, . 
Divi- Balance 
Annum dend. Forw'd. 





Taltal Railway 











Half year Dec. 3) 2h int, 4 int. | 
Union Steamship of 
New Zea and Half year Mar. 3) 5s ps. 5s a 
National Kank of \ 
Australasia Pref. Half year Mar. 3) 5 23 560 5 12.437 | 
Pennsylvania Railroad. Quarter Mar. 31 5 ; 5 | 
Carrizal and Cer 
Blanco Railway Half year Dec, 3) 5 $3,929 | 
Malay Peninsula } 
Coffee Preference .. i ‘ 6 int. | 
Darban-Rcodeport Gold 
Mine ; On a/e of} 1896 Zs p.s. ° | 
Bombay, Baroda, &c 
Railway Half year\Dec. 31) 5!? ‘ 63 
Cheltenham Original } 
Brewery ..... Half year Mar. 31 8 int. 8 int 
Lascelles, Tickner, and 
Gh. ctatnsenee Yerr Mar, 31, 11 19 
Anglo-Egyptian Bank .. Half year Feb. 27) 6 int. 8 | 
Liverpool Nitrate o» Dec. 31 20 . 30 | 
New Beeston Brewery Half year Mar. 31) 6 | 
Delhi Umballa Kalks \ 
Railway Half yearDec. 3°) 3h 3; 
Milwaukee and Chicago Mar. 5), 
Brewerics, Pref. Half year 1896 b + 
Bengal and N.W. Rly. Half year|Dec, 3! 3 : mt a 
Sweetmeat Automatic { 
Delivery.... Quarter |Mar. 31 +0 - 15 
Landand Mortgage Co | 
of Egypt ....-.. Half year|Mar. 31 7 oa 5 
Sun insurance .... Final | 1896 | 5s 6d p.s | 
Liebig’s Extract of Meat Year 1896 | 20 ‘s 174 | 
} 
| 
} 


Potices and Reports. 


GOVERNMENT STOCK, ETC. 
COLOMBIAN EXTERNAL DEBT.— The Council of Foreign Bond- 


holders have received telegraphic advices from the agents of the | 
bondholders at Bogota, announcing the remittance of the monthly 
instalment of the debt service due on the Ist inst. The couneil 
also understand that the instalment due June 1 next has been paid 
in advance by the Government. This will be sent forward by the | 
mail leaving Bogoté on the 13th inst., there being some difficulty 
in obtaining sufficient first-class bills. : 

URUGUAY. The Council of Foreign Bondholders are advised by 
the London and River Plate Bank that they have received a cable- | 
gram from their Montevideo branch, instructing them to pay 
Messrs Glyn, Mills, Currie and Company the sum of £1,634 15s 6d, 
representing the balance of the 45 per cent. of the C 


! 
} 
; 
| 





ustoms duties | 


to the consequent increase in the number of train 1 


ROHILKUND AND KUMAON. The report for th: ir ended 


| December 31 states that the gross earnings amounted to Rs.2,05,126, 
| and the net profit to Rs.58,636, which has been brought home at an 


exchange of ls 3 3-32d, against 1s 27.d in the corr 
of 1895. After bringing forward the balance from 
and making other adjustments, the amount availab r dividend 
is £4,918. The board have transferred to the dividend int £200 
derived from profits realised on inve stinents, thus ma yuasum of 
£5,118 for disposal. The board recommend the payment of 
£2 11s 9d per cent., free of Indian but subject to Pnglish income- 
tax, or £2 10s net for the half-year. This leaves a balance to carry 
forward to the credit of the shareholders of £118, and makes the 
dividend for the year £5 3s 6d, subject to income-tax, or £5 net. — 

SOUTHERN BRAZILIAN RIO GRANDE DO SUL. Thi report ter 
1896 states that after payment of the intcrim dividend and debenture 
interest the available balance is £39,446, out of which the directors 
recommend a further dividend for the second half of the year 1896 
at the rate of 6 per cent. per annum, or 12s per share, free of Income- 
tax, which makes a total distribution for the year of 54 per cent., 
leaving a balance of £21,446 to be carried forward 


ASSURANCE COMPANIES. 

BRITISH EQUITABLE The report for the vear end d January ae 
1897, states that the company has issued during the year re 
policies assuring £257,260, the premiums thereon beimg £9,61 
(including £1,289 single premiums)—an increase of — in _ 
business as compared with last year. The revenue of the year W&, 
for premiums, £133,107, and for interest and other receipts £65,200, 
making a total of £198,307, an increase of £5,727 over the income of 
last year. This includes a sum of £2,901 profit on sales. The 
claims arising under policies terminating by death amounted ” 
£78,893, under those maturing by the attainment of a certam 
specified age to £30,991, and under whole life policies made pe 
able in lifetime by application of profits to £2,349, making 4 wae 
of £112,233, being £5,058 in excess of last year’s claims. The 
amount laid by during the year was £43,594, being £3,415 in excess 
of last year, and increasing the accumulated fund to £1,545,785. os 

CALEDONIAN. The report states that the new life assurances 
for the year 1896 amounted to £645,308, and the life poo 
fund now amounts to £1,459,833. The fire premiums amount . 
£391,191, while the fire claims were £225,864. The fire oe 
including the paid-up capital, stand at £582,720, and the ba aa 
in the profit and loss account at £55,220. The total funds — 
£2,042,554. A dividend of £1 4s. per share is declared, payable, 
of tax, in two equal instalments, on May 15 and November 11. The 

EMPLOYERS’ LIABILITY ASSURANCE CORPORATION. ¢ the 
annual report to March 31, 1897, states that the premiums oO 


ling half 


] alf year, 


| year are £314,173, against £309,010 of the year preceding, 7) 


increase of £5,163. The balance of the year’s account !5 £188, 


orpnmrem yn 


pie 
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a oe 
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amount 

HSSUPAT 

addit > to 
£51,743 (including bonuses), on which £11,627 had been paid in 


ee 
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Qut of this amount the directors recommend a dividend of 4s per | and £54,371 was received as the purchase price of annuities. The 
share (free of income-tax), equal to 10 per cent. on the paid-up | claims paid, including bonus additions, amounted to £218,814. The 


| for the year, which will absorb £15,000, leaving £175,872 t> 


capita — : : . 
The depreciation in the market value of the 


be carried forward. 
investments has further decreased and is now under 2 per cent., 
fully covered by the investment reserve. 


The report for the year 1896 states that 320 


being 
EQUITABLE LIFE. | 
new policies were issued assuring £372,870, and the sui oi £5,000 


issured, so that the net amount of new assurances retained 
The new premiums received, after deducting £116 


Wis It 
was £367,870. 
reassurance, amounted to £20,057, which includes £7,556 
Claims arose under 104 policies 


made by way of single payments. ici 
in respect of 79 deaths. The original sums assured by these policies 
amounted to £135,950, and the bonus additions attaching at the 
ieath amounted to £140,981. 
been declared, amounting in the aggregate to £11,247, 
irrendered either for cash or reduction of premiums, so 
total additions which had been declared on those policies 
£152,228. On the average, therefore, every £1,000 of 
which became a claim last year had been increased by 
£2119. Thirty-five policies, assuring the sum of 


time In several cases bonuses 
which h 


ha 1 | 
that t 


were surrendered forthe sum of £10,306, being a return on 
of 886 per cent. of the premiums paid. The total 
inagement amounted to £11,090, being under 61 per 
premium income, or 3 1-3rd per cent. of the total 
issurance fund was increased by £36,247, and at the 
r amounted to £4,321,532. 
AN FIRE AND LIFE. The directors propose, subject to 
mend to the annual general meeting, to be held on 
t, that a dividend be declared of 6s 6d per £10 share, 
ig, With the interim dividend paid in January, 9s per 
shat per cent. for the year. 
LAW FIRE. The report adopted at the meeting on May 5th 
stat the premiums of the year 1896 were £148,234, and the 
ssions, and expenses £109,243. The balance to the 
ear 1896 was £54,901, from which adividend of 17s 6d 
is been declared. 
POOL AND LONDON AND GLOBE.- The report states that 
premiums for the year 1896 amounted to £1,552,835, 
s to £839,970. After providing for expenses, there isa 
£201,934, which has been carried to profit and 
in the life department the new assurances amount to 
oducing new annual premiums of £17,618, the net total 
incom + £230,326. The reserve fund for the life and annuity 
! being increased by £147,245, shows a_ total of 
With the addition of interest and the tire profits of the 
lucting all payments, the balance of the profit and loss 
ac £1,141,760, out of which it is proposed to pay on account 
we lepartment a dividend of 20s per share, with a bonus of 
lls p ire, and out of the life profits a bonus of 3s per share, 
makiny ull $4s per share. After payment of dividend, the general 
reserve \l stand at £1,300,000, the fire re-assurance fund at 
ind the profit and loss fund at £952,966. 


£740,000 
METROPOLITAN LIFE.—The accounts for 1896 show 


the avel 

‘ pe ist 

cent. 

reve! 

end 
GUARL 

aud 

the 

£5 | 


} 
cial 
crea 


loss 


that 162 
new policies were issued, assuring £138,388, and the funds were 
increased daring the year by £17,507 to £2,027,077. Claimsa rose under 
154 jp es for £140,448. The sum of £68,950 was returned to the 
members by way of abatement, averaging over 42 per cent. of the 
prem received. After setting aside £917,079 to maintain the 
present rates of abatement of premium for the respective series, the 
annual valuation at 34 per cent. shows a further surplus of £19,670, 
Which 1s applied as follows: £10,000 is added to the fund for 
strengthening the basis of valuation, which now amounts to 
£50,000: £2,500 to the investment reserve fund; and £7,170 is 


carried forward unappropriated. 

MUTUAL LIFE OF NEW YORK. The fifty-fourth annual report 
states that during the year ending December 31, 1896, 52,054 new 
policies, insuring £26,448,008, were issued and paid for. The 
policies in force at the end of the year were 326,775, insuring 
£188.486,840, this being £3,998,368 in excess of the previous year. 
"he premiums on policies amounted to £7,857,590, being an increase 
of £352.212 over the previous year. The total payinent for claims 
Was £3,129,.101, including £507,728 for matured endowments. The 
average amount of claims paid was £10,000 a day, and the return to 
policy-holders in death claims was £2 8s 8d for each £1 paid in 
The surplus now stands at £6,105,444, an 

nerease in the year of half a million sterling. The funds amount 

to £47,890,454, being an increase during the year of £3,051,451. 

With the close of 1896, the company had been carrying on business 

in the United Kingdom for ten complete years. The annual 

premium income of the British branch in 1896 was £331,189. 

_ NORTH BRITISH AND MERCANTILE. At December Slst th 

balance at the credit of profit and loss was £372,976. The directors 

recommend a dividend of £1 per share, free of income-tax, and a 

bonus of 10s per share, leaving at the credit of dividend account a 

balance of £152,500. After providing for the dividend and bonus, 

the total fire, life, and annuity funds, including the paid-up capital, 
amounted at December 31, 1896, to £12,789,532. 
PELICAN LIFE OFFICE. At the 100th annual meeting on May 6 

the report stated that the new business of the year comprised 403 

policies duly taken up fora capital sum of £493,375, with a relative 

premium income of £15,759. Of this amount £168,800 was re- 
assured with other offices at a cost of £4,914 in premiuins, the net new 
assurances being thus £324,575, with a new net premium income of 
£10,845, The total premium income, after deduction of the pre- 
miums paid for re-assurances, was £111,148, and the income from 

Interest was £53,279. 

££ » 72 .*'«' now amount to £1,400,539. 

SCUx dso AMICABLE LIFE. The report states that the new 
) “surances issued and taken up during 1896 amounted to £533,809 


SS 


premiums. being 





ee EEEEEEEEEenenennennenenneenEE nner 


The accumulated funds had increased by | 


gross accumulated and invested funds amounted, as at December 
lst last, to £3,795,827, and the income to £426,233. The average 
rate of interest earned on the funds during the vear was £4 Os 2d 
per cent. The new assurances completed during 1896 exceeded 
those of 1895 by £78,000, being larger in amount than in any 
previous year in the history of the society, and the actual claims. 
paid amounted to 22 per cent. less than the expected claims. 

SCOTTISH IMPERIAL. The report states that the assurance 
proposals received during the year were 652 in number, for £255,875. 
Of these 108, for £55,725, were declined, or were not complet d at 
the date of closing. The new policies issued during the year were 
944 in number, assuring £200,150, and yielding new premiums 
amounting to £6,468. The revenue for premiums and interest for 
the vear amounted to £76,933. Out of the year’s income and pro 
portion of profits for last quinquennium at the credit of the shar 
holders’ reserve and dividend fund, the directors recommend the 
declaration of a dividend at the rate of 9 per cent. per annum upon 
the paid-up capital, payable in equal instalments, less income-tax, 
on May 15th and November 11th of the current year. 


MISCELLANEOUS COMPANIES. 


ANGLO.AMERICAN DEBENTURE CORPORATION. The v port for 
the year ended March 31 shows that the profit amounted to 
£26,249. The directors state that there has been a severe deprecia 


tion in the values of their American securities, and that they have. 
“with the assistance of their agents,” valued the investments, and 
are of opinion that on March 31 the net depreciation amounted to 
about £23,000. The amount standing to the credit of the profit 
and loss account, including the balance brought forward, is £27,992 


An interim dividend at the rate of 5 per cent. per annum, less tax, 


| has been paid, and the directors now recommend a further dividend 


| 








for six months at the rate of 5 per cent per annum, less 
£14,500 to be carried forward 

BRAZILIAN SUBMARINE TELEGRAPH. The report for the half 
year ended December 31 states that the revenue amounted to 
£88,974, and the working expenses to £21,091. After providing for 
debenture sinking fund, &e¢., there remains a balance, 
added to the sum brought forward, of £74,275. Interim dividends, 
amounting to £39,000, have been paid, and £20,000 transferred to 
the reserve fund, leaving £15,275 to be carried to the next account. 
For the purpose of strengthening the company’s connection with 
Chili and Peru the directors have joined in an arrangement for the 
reconstruction of the West Coast of America Telegraph ¢ ompan 
Limited. 

CONSOLIDATED TRUST The report to the end of the financia 
vear states that the £42,615. After providing 
interest and expenses there remains, with the sum brought forward 
from last year, an available balance of £22,847. The directors now 
recommend a dividend at the rate of 4 per cent. per annum on the 
first preference stock for the six months and a dividend at the rate 
of 6 per cent. per annum on the second preferred stock for the six 
months, making 5 per cent. on the second preferred stock for the 
year, carrying forward £1,532. 

D. JONES, DICKINSON, AND CO. An interim dividend for the six 
months ending April 3 last, payable on the 17th inst., has been 
declared by the directors at the rate of 6 per cent. per annum on 
the preference shares and 7 per cent. per annum on the ordinary 
shares (both less tax). The transfer books of the « 
closed from April 29 to May 28, both days inclusive 

DEJOO TEA. The r port for the vear ended December 3] shows 
a profit of £3,510, which has been transferred to credit of protit and 
loss account. The balance remaining at credit of this after 
payment of the interim dividend and the managers’ commissions, 
is £3,286. The directors recommend a final dividend of 5 per cent 
(free of tax), making 8 per cent. for the year, carrying forward £867. 

ROBURITE EXPLOSIVES. The report of the directors for the year 
ended December 31, 1896, states that the profit and loss account 
shows a the vear’s trading of £728, reducing the balances 
brought forward from 1895 to £1,929. Against this amount must 
be set the expenses of the patent actions, amounting to £10,014 
Which have been temporarily placed to a 
must eventually be charged against revenue. The directors believ 
it would be advantageous to the shareholders to treat these and the 
charges for depreciation as a loss to be written off the capital of the 
company, by reduction of capital with the sanction of the Chancery 
Division of the High Court of Justice. 

SCOTTISH CEYLON TEA COMPANY... The report of the directors 
for the vear ended December 31, 1896, states that it is propose d to 
pay a final dividend on the ordinary shares of 10 per cent. (free of 
incoine tax), making 15 per cent. for the year; to add £1,000 to 
reserve fund (raising it to £7,000); and to write off for depreciation 


tax, leaving 


lhiterest, 


Lross mcome Was 


Hnpany are 


account, 


loss on 


suspense account, but 


on buildings and inachinery £797, leaving a balanee to carry 
forward to next account of £1,252. 
WESTERN AND BRAZILIAN TELEGRAPH. The report for the 


half-year ended December 31, 1896, states that the total earnings 
wmounted to £71,316, showing a decrease of £8,999 compared with 
the half-vear to December, 1895, and the working expenses amounted 
to £38,161, an increase of £38. Including the amount brought 
forward, the balance to the credit of the revenue account is £36,685, 
from which has been deducted £10,671 for debenture interest, 
leaving £26,014, of which £5,000 has been placed to reserve. The 
directors recommend the payment of 3s per share, tax free, for the 
half-year on the ordinary shares, making 2 per cent. for the year, 
leaving a balance of £6,406 to be carried forward. 


MINING COMPANIES. 


CASSEL COAL... Output for April, 20,680 tons. 
RAND MINES. The report for the year ending December 31], 
1896. states that the amount standing to the credit of profit and 
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hits £1,343,372. The credit balance is not available for distribu- 
tion, as it has been invested in advances to subsidiary companies, 
reservoirs, shares, claims. property, &c. The profits earned during 
the past year are made up as follows:—-Profit on sale of shares, 
£27,510; interest received, £35,532; rents, &c., received, £1,624; 
Natal and Booysen’s spruit reservoirs, net revenue, £667- £65,333 ; 
less net expenses of Johannesburg and London management, Paris 
agency, &c., £4,038; leaving a total of £61,295. The company’s 
transactions in shares and claim property during the past year have 
been : The sale of 5,000 Nourse Deep, Limited, shares, which show 
a profit of £27,509 19s. The sale of 244 claims to the Jumpers 
Deep, Limited, for 42,094 £1 shares of that company and the right 
to subscribe for 21,047 £1 shares at par, which right 
exercised and the shares taken up. 
Simmer and Jack West 
of that compan 


has been 
The sale of four claims to the 
Gold Mining Company for 4,215 £1 shares 


par, Which right has been exercised, and the shares taken up. The 
purchase of 277 Geldenhuis Deep, Limited, shares, at a cost of 
£1,939, being the ba ance oft 


if the new issue of shares taken up by this 
company in 1895. The amount of advances, &c., to subsidiary com 
panies during the period under review has been £665,239 13-. 10d., 
which now brings the total amount to £1,038,073. Of this sum 
£978,300 is o1 vuunt of advances, and the balance, £59,773, is the 
amount due by subsidiary companies on open account for machinery, 
&c., supplied, and interest. The number of claims held shows a 
decrease of 85-938 below the number owned at the end of the 
previous year, which is accounted for by the sales before referred to, 


and the fact that the present holding is now shown upon the actual 


ously the number included fractions of 


laims upon which full licences are paid. Details of the progress 
made by the 


ibsidiary Companies are set out in the report 
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CRUSHING RETURNS FOR APRIL. 
oe Gold Recovered. 
-——— a - ——— (P) 
o ® Protit. 
cs Se (V) 
Mill §5 Mill. §5 Total. Value. 
5S SF 
ozs Oz3 ozs £ 
Bonnie Dundee 315 276 (V) 25 
srilliant : 2 850 ; 3.850 
Champion Reei .. ss 7,320 6,568 $409 1,750 10,15) 
Coromande! s 2 > 1300 2,000 S11 "04° «1,105 
Crown leef ‘ = 5.954 4,439 LL3v3 
Cumberland ‘ so _ 310._—(tiw. 297 iV) 720 
Day Dawn Block and Wyndham 
(fortnight) a ws 1,550 1,741 (V) 6,250 | 
Frederick the Great 100 90 - 
Goldtields of Mysore .. st 600 30 52 82 
Henry Nourse * . 8,588 6,420, 5,203 2,421 7,624 
Mount Magnet ‘is 97 ‘ 15h 
Mysore OOo crvereccvecees 5,700 6410 8508 1,446 10,014 
Mysore Reefs (Kangundy) ‘3 417 ee 101 
Nundydroog i i as 3,600 635. 4,197 97 4,294 
Ooregum .. ; ‘ 5,660 5,404 4,042 FW17) 4,759 
Sheba...... cooe--ee 4,500 2,240 8,940) 2,335) 6,275 
Wemmer ........ — .-| 6496 4,125 3,140 769; 3,909 
Ferreira ‘ | 9964. 8,139 4,780 12,919 
Geldenhuis Estate ‘se 16,304... 6,066 2.319 8,385 
Geldenhuis Main Reef , 3,334. 2.210 1,136 631 1,767(P> 2,245 
Ginsberg ‘ 8,046 (P) 5,900 
Great Boulder Perseverance % 700 


1,379 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The London market during the past week has not been over well- 


attended, the trade being somewhat discouraged by the prevalence | 


of peace reports. In wheat, the actual sales effected on the spot 


are somewhat of a restricted character, business only passing where | 


holders are willing to accept lower rates. 
grown samples showing an improved condition the depreciation 
has not been so accentuated as on foreign descriptions, but thé 
general tone of the market has, nevertheless, been flat 
market, however, 
quotably higher In the 


cargo departinent the trade has been 
favourable to 


buvers, who have succeeded nn 
War advance by more than one-half. 
not been of any great 


reducing the 
Business, however, has 
extent, and the sales effected include 
12,000 qrs Azoff Black Sea, old style, for May dispatch, on sample, 
at 28s 6d ; 

and 10,500 qrs Nicolaieff ditto at 28s. 8346 qrs Casifornian, 
arrived, made 30s 9d, and 11,430 qrs, January 9 sailing, 30s 6d; 
while 12,600 qrs Walla Walla, arrived, changed hands at 29s 144d. 
Parcels have been quiet, and tending easier. No. 1 Northern 
Spring, April-May, sold 29s 3d ; May-June, 29s to 28s 9d; and June- 
July dispatch, 29s 3d to 28s 9d. In Barley, grinding sorts on the 
spot have changed hands rather slowly, and prices have receded 3d 
per qr: but both malting and brewing descriptions have evidenced 
a fair sale at steady rates. In the floating and 
shipment trade this grain has ruled quiet, but fairly steady in value. 
15,000 quarters Azov, with four options, May shipment, found 
buyers at 13s 14d, with buyers of May-June at 13s, and 13s 9d_ for 
Danubian Kustendje, shipping or shipped. Maize on the spot has 
show little or no variation, a generally good retail business being 
effected, and the same tone may be applied in the future delivery 


forward 
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loss account on January 1, 1896, was £1,282,077, to which add | market, 
rofits of the past year, £61,295, making the total profits earned to | 


y and the right to subseribe for 5,556 £1 shares at | 


In consequence of home.- | 


At to-dav's | 
«a firmer tone prevailed, but prices were not | 


10,000 qrs ditto, shipping or shipped, selling at 29s 744, | 


a 
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in which position 12,000 quarters American mixed 
Atlantic ports, May-June shipment, realised 13s. 3,500 tons 
yellow La Plata, shipping, 13s 6d, rye terms. 6,000 quarters 
Bessarabian, May dispatch, on sample, 15s 6d, and 4,000 qrs Cin- 
quantina, May, on sample, at 19s 6d. 12,000 qrs. Galatz-Bessarabian 
subsequently changed hands at 15s for May shipment, and 11,000 
qrs. mixed American, May dispatch, to cancel contract, 13s 14d. 
Parcels have been very slow with business in American mixed, old 
crop, June, at 13s 3d. The spot trade in flour has been quiet and 
values weak, but to-day a firmer feeling was apparent, although 
actual sales continued on a small scale. Oats have been generally 
dull of sale and weak for American, of which there has been a 
decidedly good supply, the market closing to-day, however, with a 
more cheerful tone. Beans and peas have presented little or no 
quotable alteration. 


The following table estimates the home consumption of wheat 
during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
1893-4 : 


1896-7. | 1895-6. 


1894-5 1893-4. 

ewts cwts. cwts cwts, 
Imports—W heat (34 weeks to Apr. 24) 45,155,900 42,914,700. 44,956,700 38,260,100 
Flour : a 14,856,100 14,208,400 12,975,600 12,164,800 


60,012,000 57,125,100 57 


7,970,300 50,424,900 
| Add week ending May 1—Wheat.... 778,600 1,475,700 1,854,500 1,113,300 
WOU kehosanseknesbiwks do enaebes 194,300 297,100 423. 1K 541,300 
Total imports, 35 weeks...... 60,984,990 58,895,900 60,277,790 52,079,500 
| Less exports—Wheat......... oneness 115,400 192,800 19% 30 299,200 
DEED. :054000000cKusseinunn soamiee 188,300 136,800 144 117,500 
eee Peer 60,681,200 §8,566,300 59,95 71,662,800 

Add to this the estimated sales of 
home-grown wheat ..,....ccesecees 21,100,390 13,152,700 18,657 19,479,700 


Thirty-five weeks’ home supplies 81,781,600 71,719,000 78,491.500 71,142,500 


Average price of English wheat, per s < s 4a s d s a 
IE 5 6 05:006554000504b4 5005 5055s zi 69 25 8 21 4 24 10 
Se NE. cncuuncasccundusune( ean 6 43 5 il 411 5 8 


bushels. 
65,158,000 
34,906,000 


bushels. bushels. bus 
| “ Visible supply” in U.S. centres bush. 34,412,000 55,519,000 62,190." 
Do 


do = in cwts.. 18,435,000 29,742,000 35,519,00 


COMPARATIVE AVERAGES OF GRAIN 


The following is a statement showing the Quantit 
| the Average Price of British Corn (Imperial Measur 
|} weeks ended May 1, 1897, and for the corresponding 
| of the vears from 1896 to 1893 


sold and 
the six 
n each 


QUANTITIES SoLp. 


AVERAGE Paicrs, 
| W heat. Barley. Oats. Wheat. | Barl Oats. 
1897. ‘ors bsh qrs bsh aqrs bsh 58 d § s d 
May 1.. 38,241 5 5,233 1 6825 2| 27 9 20 5 17 3 
April 24.. 34,601 5 5,770 4 6.304 5 26 6 20 7 16 7 
17.. 43,923 4) 10,481 2 6.240 3 27 0 23 0 16 3 
10... 41,278 7 17,694 0 8,747 5 27 8 22 7 16 6 
3..| 45,027 3| 18927 2 9,289 6 27 10 . 5 16 3 
| Mar. 27.. 51,497 1, 24908 4. 12,758 7 27 9 22 5 16 5 
ees $7,806 1| 12.843 4 9,935 4 25 8 22 6 14 3 
| 1895 ......| 43,993 2 7689 5| 11464 3; 21 4 20 5 14 8 
| 1899 ...... 41,342 7) 2536 6| 6175 6) 2410 2% 1 18 7 
| 1893 ......| 65,935 2 5305 4| 7,793 6 25 10 23 11 19 5 
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THE IRON AND COAL TRADES. 


The markets for the raw 


material have hardened 
this week 


( onside rably 
Glasgow warrants have not 


been very active, but the 
| price has risen about 9d per ton since last Friday, the latest quota- 
tions being 


buvers 44s, 3id cash, 44. 6d one month ; sellers 4d 
more. Stocks in Connal’s stores, Glasgow, 358,839 tons Middlesbro’ ; 
Cleveland, 142,872 tons: hematite, 74.940 tons. The demand for 
hematite in the north-western district has lmuproved, and prices are 
stiffer. 





Our Middlesbro’ correspondent, writing on Thursday, says: 
There exists now a better tone 


in the pig-iron trade. Prices are 
firmer and improving. 


The highly satisfactory statistical position 

of the trade counteracts the unfavourable political situation. Ship- 

ments and home consumption continue on a large scale, with stocks 

| diminishing at a rapid rate. Middlesbrough pig-iron, No. 3, is 
quoted to-dav at 40s to 40s 6d. Hematite, 49s 6. 

As regards finished iron and steel, the Jron and Coal Trades 
Review writes as follows:—* A healthy tone pervades all branches, 
and Staffordshire ironmakers report a very steady business at firm 
prices. In Yorkshire, also, manufacturers are well supplied with 
orders, and have sufficient work on the books to keep them busy 
for some time ahead. The steel trade is verv active, there being 4 
keen demand for all qualities. A steady stream of orders is received 
in Barrow, where makers are largely booked forward. The demand 
for iron and steel in the Cleveland district has improved, and prices 
| are tirmer. The steelworks of South Wales are fully « mployed, but 

there is a marked decrease in the demand for steel for the tinplate 

trade, which is very depressed. Scotch makers are busy, and some 

important orders have been received on the Clyde fcr armourplates 
} and shipbuilding material generally.” 
| In the North of England common iron bars are quoted at £5 5s: 
best bars, £5 15s; iron ship-plates, £5 2s 6d; steel ship-plates, 
| £5 5s; iron shipangles, £5; steel ship angles, £5 2s 6d; iron sheets 
| (singles), £6 10s; steel sheets, £7; and heavy steel rails, £4 10s, all 


f.o.t. and less 24 per cent., except rails, which are net. Lancashire 
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prices are £5 17s 6d for Lancashire, and £6 2s 6d to £6 5s for North 
‘ delivered Manchester sheets, £7 to £7 2s 6d, and 


Staffordshire bars: 






hoop, £6 10s for random to £6 15s for spec lal cut length Stee! 
hillets remain at £4 10s, net cash; bars, £6 3s 6d; and st boiler- 
plates, a it £6 5s pi r ton. 

The trade in steam coal remains fairly active, but other descrip 


» 
best 


are dull, and prices unsatisfactory Northumberland 

eteam coal has advanced to 8s 9d per ton, and small is quot d 3s 9d 

ts, fio.b. In Lancashire the average quoted prices remain at 

10s to 10s 6d for best Wigan Arley, 8s to 8s 6d for Pemberton 

4-foot and seconds Arlev, and 6s 6d to 7s for common house-tire 
oals at the pit. 

Our Cardiff correspondent writes on 6th inst. respecting the South 


Wales coal trade as follows:— The position in the coal trade remains 
unaltered. This week, owing to the restricted output in conse- 
quence of the recurrence of the workmen's monthly holiday, the 
den | has caught up the supply, and there is considerable pressure 
for } pt business. Prices, however, show no improvement. To- 
day best qualities are quoted at 10s 9d to lls; seconds, 10s 3d_ to 
10s ¢ irv coals, 9s 3d to9s 6d ; best Monmouthshire steam, 9s 6d to 
9s 9 best small steam, 68; seconds, 5s 6d to 5s 9d; dry small, 
5s 3 itent fuel, 10s 3d to 10s 6d. 

Considerable activity is noticeable in outward freights. Amongst 


the latest fixtures reported are :-—Port Said, 7s 6d; Genoa, 
and 7s 9d: Alexandria, 7s 9d; Salonica, 9s; Barcelona, 9s 14d; 
Mars 81 75¢ ; Charente, 5f; Las Palmas, 6s 744; Rive: 


16s olin, 4s 6d; Copenhagen, 4s 3d. 


Plate, 





THE COTTON TRADE. 


LIVERPOOL, May 6. 


7s 6d | 


market has been quieter throughout the week, and a | 


iness has been done at generally unchanged prices 
avery limited (Juotations 
In America only a moderate business has been 
dows prices are in buvers’ favour, the quotations showing 
lb decline. In Brazilian a moderate 
aone at eady 


li aT 


t change. 


business has been done. 


business has 


l 
Hee | 


prices. Egyptian has been in less active request, 
Lp we slightly in buyers’ favour. Peruvian has been in 
crea jemand, but the tendency of prices has ruled in th: 
\ our. The quotations of moderately rough are reduced | 
i In East Indian a fair business has been done, without | 
cl rice 


The market has been quieter, and after some slight 


prices show 1-64d to 2-64d per ‘ 


lb decline for this « rop, 


at 4-64 pu r lb decline for new crop positions as compared 
wit Vhursday’s circular rates The closing values are 
Delis \merican, any port, L.M.¢ Mav, 4 9-64d: Mav-June 
4 8 June-July, 4 7-64d; Julv-Aug., 4 6-64d; Aug.-Sept., 
4 3-64 Sept.-Oct., 3 58-64d; Oct.-Nor 3 52-644: Nov.-De 
3 50-64 Dec.-Jan., 3 48-64d to 3 49-64: Jan.-Feb., 3 48-64d t 
3 499-644: Feb.-March, 3 48-64d to 3 49-64d : perlb. The following 
transac tions have taken place in Egyptian Delivery: F.G.1 
M 9 1-644; June, 4 62-64d ; July, 5d per Ib 

| nount of cotton forwarded this week 66.733 bales, and 
ae! exported 7,761 bales. The decrease of stock this week is 


29,910 bal The sales amount to 50,210 bales, of which 1,220 ar 


} lation, and 1,560 declared for export 


PRICES CURRENT. 


i ' 6 Same Period Same Period 
% §& 1896. 1895. 
Des ‘riptions. = ce a 
. - os. - - x  ig_: . ; cv 
6383 8 k PStIs Fz s 
O\/2/0 @2im @!R Ol & 23a & 
American, oi 8@ia 8:24 14 OR a. dda 4 
Bea Island........ perib .. 3 lo lt 128 22 (1d (12 134 NW 12 (133 
Florida ditto .......... -- | 69 | 62? 72 8 10 | 7 | 7} 8 %§ 8 8 
Ord GO'LM Mi GM ME LM Mid OM Lat Mid GM 
American .............. Oe2) Sas; Sy, 4e0' G42; 422! 4 482 4A BE OSS SF 
Brazilian, MiaiMF Fr. GE Ga. Fone MF Fr. Gd. Mé& Fr. Gd. 
Pernambuco, &c. ...... on | 4B | 4ee 4rai oe foe 1 Geri EE St HH 
Coara, £6, .....:0...0000. L pool, © | Gab) Gite: ce |e 1, EL Se, oo | Oe a cs 
SNE Sova e acount cece oo | © | Sie Ge ww} we | a a ew AS 
Rio Grande ............ ah oe AE ae o. | 48 Sse 
_ > SP a ar - | Sts 48 43 44 | 44 a3, 
Maranhara ............ 14 | 4 a 44 | 44 34. 34 
Egyptian. 
pe iteetds weseeibs J, 3a 4 (4h 438 5h Ste SH, Gee EYn EY, 3 64 
Wes obns deeb adhe oe dud BA Bi tee oat) Se | See as ae aes os ae re 1! Gh 
Smyrna, Greek, &c. ..... |. 1 Seam) @ |) oe th Be 4 4 3 MH 
West Indian, &e. 7 . 
Tahiti Sea Island ...... oo | oo | Oi SE} Gh GP) 0 [6 | Se 1 OD 
Peruvian—Rough ...... eo | we |ice | GIR) Gabl GE to | oe | GUll.co | ae | & 
Ditto Mod. Rough...) ..| .. | 5:5 5i5 St... | 5h 6 .. Sh Sy 
Ditto Smooth ......,. ~- | 4148 1 42 1 465. 1 a a ww SR 
Ditto Sea Island...... |../.. | 5a) 5q 6k GR... | GE 7 €} 7 
ae ieee ne aKeehe. oo | oo | SH Sagi 4B | 42 |i oe | 3g = oo ae ae 
f jan, IGFr FG .FGRF , 'G ‘n. . Fn. 
Surat—Mac.G'nd Surtee a - : -~ = a a ee - - ae - = 
. " » Broach] .. | .. | 323: 342 44% .. | .. a 4 Sih SH 
Ginned Dharwar ... || 34 | Sh | 33 " bat XG Sy 33 : 2}% 33 ng 
Dhollerab en's obec dd ae’ 3+ | Sk | 36) 381 3%... | 3 oe 8 SC Ot 
- Ginned Dhollerah. 3: 34 Su O34 Byun) Syn 52 23S Sy 
‘Omrawuttee ........ 1 3t | 38 | 3h 3h) 3G Cw. | | Stel Sh 28S Oe 
Khe ecomrawuttee sae 34 38) 34) .. |! Sl St Ss 24 3 Stk 
oe doo wWevere | Seu} Sh} 34) Shi we i we | Spel See. | OOF ott. 
Com tah Pe ee eeesecess! os * ora Sy} 3a ee wali sya 32 “* 2a Sh 
Beings 2000 Bs ag a EB 
Machine Gin'd Scinse| .. 3 5 Ped Dery Pega Fetes 


Machine Ginned iiengal| «= | -- | 211 Sit Si $2) 7B) 2 OS, Oe 
Madras—Tinnevelly.... 33/4 | 4% = BG. 
Western...... POR et Sgt tl Sal ag .. |) Spa! Sm 


| counted previously 





Imports, Exports, Consumption, &e, 


1897, 1896. 
Bales Bales. 

Imports from Jan. 1 to May 6 ........... ¢ LBTAB38. cccce + 1,438,160 

Exports from Jan. 1 to May 6 aS eepamede 103,272) ccccce 121,242 

Stock, May 6.. naaceates ca mae baes Dee  eennus 1,112,890 

Consumption from Jan. 1 to May 6 . 1,294,693 .ccoce 1,250,474 

These tivures show 3 

Bales. 
\n increase of imports compared with the same date last yearof.... 154,480 
\n increase of quantity taken for consumption of...............2..06 4,250 
A decrease of actual exports of .................. e 17,970 
ey I IO oa ois a sicicn pa WeecccccicceWescteutenetacenenes ° 63,110 

‘ : sa eae 

In speculation there is an increase of 15,630 bales 

The imports this week have amounted to 44,590 bal 1 the 
quantity of American cotton reported at sea for Great Britain 
Qncluding cable advices to date) is 85,000 bales, agai 95,000 
bales at the corresponding period last year 

MANCHESTER, May 6, 

During the week under review no great change ha eurred in 
the state of our market, certainly no improvement. ca « regis 
tered The loth demand from the leading outlets of India and 
China continues slow and discouraging Most of the offers there 
from are poor and unremunerative to the produce: The manufac 
turer who is depending on bought yarn is doing very badly In 
point « f fact, manufacturers all round are at the present moment 
experiencing a narrow margin, and the tendency in Blackburn and 
Burnley, is for looms to tand idle Spinners tT Coy nade trom 
Aimerican cotton have also felt the poor state ol the cloth trade. 
Their sales of varn fe the past week have been below the produc 
tion, and order lists in Oldham and South Lancashire are whtet 
than seven davs ago. There is no great pre ire to sell, but spinners 
of weft tind rather more stock by them, and the tendency of prices 

agatnst the seller Bolton varns show no alteration worth 
naming. Speaking generally, cloth quotations and yarn quotatior 


are nonnally unchanged from last weel 


I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1897 


Price, 
as Price Price. Price Price, Price 
i897. - il _ = | a7 Apr 
e dis dis dis @€.s6 @is @ 
Raw Cotton—Upland middling....perlb 04,, 0 44 0 44/04, 043. 0 4 
- Ditto, good middling...... 0411 O 48 0 44:04 04 0 4 
- Pernambuco, fair ....... 04% O47, 0 49,0 43 048 0 44 
_ Ditto, good fair ......... 0 44, O4}4 0 43°0 4e C4 0 4 
Yarns—No.40 Muie-twistfair,2ndquality 0 7 0%7 07 07 0% 07 
— No. 30 Water-twist ditto 0 Gi 0 6H 0 6k O 6X O 6IY 0 GR 
26-in, 66 reed, Printer, 29 yds,4 lbs 2oz6 2 1i4 2 114 2 114) 2 1th 2 Lid 2 D4 
27-in, 72 reed, ditto Sibs2ea.3 7'3 Vis 7'3 7ia Fi3 7 
39-in, 66 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 O28..........-eeeeeees § 8'5 8/5 8/5 5 = 9 
40-in, 66 reed, ditto, ditto, 8lbsl2o0zs.... 6 2 6 2'62'6 2 62 62 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs.... 6 104 6 104 6 104, 6 104 6 104 6 104 
39-in, 44 reed, Red End Long Cloth, 36 
BUGGED UD ns vic denesecvicsnaverses 4u481414h4@4W464h 


II.) Compared with Previous Years. 


Price, Corresponding Week in 
say 
6 
1897. 1896. | 1895. 1894. 1893. 1892. 
ps dsdsdsd4sd4s4 
Raw Cotton—Upiand middling....perlb 0 4 4!.'0 342 0 3 04503 
-- Ditto, good middling..... 04!! 04%; 035: O04, O04, 0 4 
- Pernambuco fair.......... 04, 0 42:0 sy 04 0 4 04 
-- Disto, good far .......... 0444 0 4%: 0344 0 44 O4tn O 4 
Yarns—No.40 muletwist,fair,2ndquality 0 7 O7% 06% 07 048 O Te 
— No. 30 Water-twist, ditto O6}# O70 vg O 62 O 73,0 6% 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs 2114 3 U'}3 0'3 49 3 9 3 6 
27-in, 72 reed, ditto 5ibs20z% 37,40 40:4 2 4 4h 4 3 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 Ibe 4 O28. .o.csesccveccowcess 5 8 104;}5 6'5104 6 7416 6 
40-in, 66 reed, ditto, ditto,8 lbs 120z8.... 6 2 66 63 69% 76:7 4 
40-in, 72 reed, ditto, ditto, 9 lbs5ozs.....6 104° 7 6 | 7 44:7 104 74,8 44 
39-in, 44 reed, Red End Long Cloth, 36 
DONEC DINE serpent viseaeectedeacens 4 14,4 4454 314 7h 4 108, 4 7A 





THE WOOL TRADE. 


\ithough the London sales opened lower, if 1s not ¢ xpected t 
have much effect on English wool, it having been expected and dis 
Meantime there is very little doing, and prices, 
though nominally unchangad, may be quoted in buyers tavout 

Our Bradford correspondent, writing on Thursday, 
Through American competition being absent from the 
series of London sales, certain classes of wool have dropped bach 
their intrinsic level of values. Prices of the average of good comb 
ing crossbreds and merinos show very little change from last sales 
\s holders and topmakers in this market have very little wool in 


MAYS 


present 


| hand. and have lately been taking lower prices, the effect of the 


opening of the sales has been to impart a steadier tone to this 
market. But there is no disposition on the part of users to antici 
pate their requirements to any great extent. The export yarn trade 
coutinuing so bad, the certainty that for some time the American 
market must be glutted with wool and goods, and the uncertainty 
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of the far Eastern trade, are all making for caution and restriction 
and in the future still lower prices are anticipated, notwithstanding 
that the lowness of stocks and the smallness of the present sales point 
to a scarcity. Anyhow, dealers are determined that thev will this 
year pay only such prices for the English clip as will leave them 
some chance of getting back their own. Mohair is firm, but not 
quite so active as it was last week 

Messrs Helmuth, Schwartze, and Co. report as follows respecting 
the Antwerp sales of River Plate wools 
April 29th with a catalogue 
485 were sold. The tone 


“The sales commenced on 
comprising 1,557 bales, of which only 


was reserved, and prices ruled for medium 


wools and lambs on a par with February, for good to super wools 
sightly lower. We quote an average Buenos Ayres of 36 per cent. 
vield at 5d to 54d per Ib. The sales will 


] be continued, and will 
Comprise il} 5,000 bales 


River Plate and 250 bales Australian.” 
Mes ! Buxton, R ynald, and 50.” coiontial wool report, dated 
May 4, 1897, as follows “The third series of colonial wool 


auctions for this vear began here to-day in the presence of a large 
attendance of both home and foreign buyers Three catalogues 


mprising 13,195 bales, of which 1,088 bales on from South Africa 


engaged attention The assortment included a good proportion 
f crossbreds, but Was otherwise fairly representative ot 
the peri Md of the year Competition opened rather quietly, but 
improved as the sale proceeded Prices of ordinary descriptions of 
\ ralasia eri ruled at par t »5 per cent decline on closing 
March rates. On tl ther hand, anything suitable last time for 
America now showed a fall of 10 per cent In regard to South 
African v | parcels were generally 5 per cent. lower, but 
the selection was indifferent Superior snow-whites showed littl 
change, whilst middling Easterns were td cheaper. Crossbreds of 
uperior style and condition in the absence of American support 
ive Way quite 10 per ce but average and inferior New Zealands 

a bri naquiryv at « ng March rate Owing to unfavourable 

{ h have latterly prevailed, arrivals have fallen somewhat 

I ticipation At 4 p.m. t avy when the list was closed 

i limita of quantity of 350,000 bales gross had not 


n reached, as will be seen from the subjoined particulars. 


lorwa'd Nett Cata- 

New Bs Old Avail logued 

Arrivals.) where Stock. able. To-day 

Bales Bales Bales Bales Bale s 
Victorian ........- 63.97] 58,006 12,800 38,800 1,194 


New South Wales 


66,208 15,000, 24,600 75,800 1,526 
Qu ensland ...... a 24 950 se 6,700 31,600 2.567 
South Australian .. 16,387 6,500 4,300 14,200 612 
West Australian .... 5 378 os 500 5.700 87 
Tasmanian ........| 2211) .. | 300: 2500... 
New Zealand ..... 80,862) 10,000 5,000, 75,900 6,321 
Australasian........ 259,967, 69,500) 54,000, 244,500 12,107 
South African ...... 50,538 33,000 7.000: 24.500 1,088 
i | arene 510,505, 102.500! 61,000; 269,000, 13,195 


The following is a list’of the London Colonial Wool Sales which 
commenced on May 4, being the 


et third series this year: 
Sale 7~Number of Bales sola, 
Date. Bale Pmpt. ToHome To Foreign 
May Selling Brokers. No. May. Buyers. Buyers. Total. 
eS ee eee 3,700 .... 1200 .... 3900 
Buxton, Ronaldand Co, ..1 .. ee goo 700 .... 3,300 
Jacomb, Son and Co ea > _ Bee: «ies BOE cues 3,500 
5 ..Du Croz, Doxat, and Co...1 .. 19 .... 2,600 2400 .... 5,000 
H. Schwartze and Co. ....1 ..) . 4000 .... 2650 a 6,650 
6 ..Willans and Overbury ....1 .. 20 2514 . A300 .... 3,814 





THE LEATHER TRADE. 


The demand for leather has been fairly active during the week, 
but purchases continue limited in extent, and there is not much dis 
position to place orders for future delivery. Light, low-priced 
sole leather is still wanted, and is not plentiful, but of other goods 


there is a fairsupply. Prices are unchanged. 








JUTE FLAZ, AND HEMP TRADE. 


The Jute market continues unsettled by good accounts of the 
crop ind the qui tude of trade in Dundee. Good first Native new 
crop, August-September shipment, sold at £12 10s. Present season’s, 
now on the way, quoted £1l 5s to £11 7s 6d and sales of 


common in Dundee at lower rates. 
In Flax the business has been simall 


, With a dull market, and 
little done in spot goods, 


vs 


Manila Hemp continues inactive, and the receipts last week were 
23,000 bales. Fair, to arrive, distant shipment, quoted £15 12s 6d 
Lo £15 15s, buyers £15 10s. The last sale of seconds Was at £14 5s. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’ 


Mincing Lane, Friday. 

SUGAR. — There has not been any decided change in the market. 
Beet, for early delivery, is not much offered and rather dearer, while 
distant, including new crop, can be had on lower terms, as there 
will probably be a full supply until the end of the year, and the 
sowings are said to be rather large. The refiners have not 
bought much, and the speculative demand has been rather limited 
inextent. Visible supply of sugar for Europe and the United States 


THE ECCNOMIST. 
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[May 8, 1897. 


2,826,400 tons, against 2,343,100 tons, and 2,599,500 tons at same 
date in the two preceding years. Cane-grown has been 
improvement. 7,635 bags crystallised West India, by auction, 
went at easier rates, from 10s 9d to 12s 3d, chiefly for Trinidad, with 
a few superior at 12s 104d to 13s 74d. 269 bags syrups brought 8s to 


9s 9d. Refined is quiet, and Foreign in good supply. 





Without 


Imports and Detiveries of SuGar into Lonpon from commencement of the 
year to May 8rd, with Srock remaining at the latter date. 


1897 1896, 195. 1894, 
Tons. Tons. Tons. Tons, 
Imported .... ‘ . 68,200 se 63.650 .. 65,600 2,400 
Delivered ....... -» 64,600 oe 56,509 -- 70,100 77,800 
Stock aie ; 23,700 se 3,130 18,000 “1 500 
Stock, United Kingdom 89,000 §7,000 76,500 67,700 
Cane Jaggery, per cwt 7/6 “ 8/9 7073 XS ORG 
Crystallised West India.. 10/6 13/ .. 14/6 16/6 11/6 146 140170 
Beet, p2r cwt., f.o.b. ‘ R11 ° 12/14 -- 9108100 yy 
Fine trench loavea, f.o.b. 119 . 15/6 159 ie 130 16.0 
Java afloat, No. 15 to 16 10/3 10/6 14/0 14/3 11,6120 143146 
Tate’s cubes, No. 1 15/3 ee 18/0 es 16,0 190 
Jaggery. Business is reported in Cane, to arrive, at 7s 61 to the 
extent of 1,500 tons 


Renned. The trade have bought to a moderate extent ( 
week, and quotations remain about the same as _ bef 
vellow ervstals, lls ld to lls 6d. Pieces quiet het the 
North. Foreign refined is stationary in price, and ¢ tone of 
business steady, without any feature of interest. Say s sold 
at lls 9d: cubes, 12s 6d per ewt, f.o.b. 

Beet. Distant delivery remains inactive. 


ring the 
| ndon 


Near fir nd not 
much offered. The business is limited in extent. A ur 
to the United States during the past week. 

Ti-pay's CLosinc Patces in the Propucr CLearina Hi 


il sent 


May. June. July. Aug. Sept. Oct -Dec. Mar 
S11h .. SILL S11, .. BITE 2. BAe 8/114 
COCOA. In Tuesday's public sales Grenada hardly su ted last 


week's rates 


2.419 bags ranged from 45s 6d to 50s 6d, bulk 


sold. 1,086 bags Trinidad were chiefly taken in. <A ? arcels 
other West India brought 44s to 50s, and tine 5ls. TT! ntity 
of Ceylon was exceptionally heavy, amounting to 3,2% s, of 
which less than half sold at lower rates by 2s to 5 . few 
sold at 8ls 6d. Quotations for the remainder we egular, 
ranging from 58s 6d to 70s for middling to fine, with ot! nds in 
proportion. 575 bags Bahia taken in, also 575 bags ot! reign 
of a fine mark. Deliveries exceed those of last year to ad 

COFFEE. Prices have been irregular, fine qualities ) taining 
a high position. In other respects or in the ca small 
lots easier rates prevailed. The Brazil crap seems likely ' wh at 
least 84 million bags, and Termina Imarkets have fluct vhtly 
At auction, 9,520 bags East India chiefly found buy | vsore, 
small, 83s 6d to 95s; medium sizes, 93s to 103s 6d; bold, | 6d to 
106s; finest up to 115s. A few Cannon's: bold, 110 naller, 
105s ; small, 91s. Coorg, 94s to 98s: bold, 101s 6d 110s ; 
Neilgherry, 96s to 106s. 8,504 bags Costa Rica, mixed a inary, 
63s 6d to 68s 6d ; fine ordinary, 70s to 76s; greyish, ini ng low 


middling, 76s to 83s ; middling to colory, 83s 6d to 93s 6 ood to 
fine, 93s to 101s 6d: a few very fine, 102s to 107s. 6,957 bay. Central 


American latterly included Guatimala, at 63s 6d to 69s; colory, 
rather small to middling, 728 to 85s 6d: bold, 84s 6d to 95s 6d for grey 
to colory, with fine at 106s. Salvador: foxy, 61s to 71 pale to 
rather bold greyish, 77s to 88s. Vera Paz and Coban: good to fine 


bold, 98s 6d to 104s. Columbian, 72s 6d to 83s 6d; low mixed and 
damaged in proporti¢n. 283 barrels Jamaica part sold » to fine 
ordinary, 55s to 67s : grey to colory, 73s to 86s . good COLO 135s 6d. 
137 bags Liberian bought in at 55s for brown African. 


trcelwTs of Rio and Sanros since June 30th. 
1896-7. 1895-6. 1894-5. 1s03-4. 
a 7,960,000 4,875,000 6,131,000 3,808,000 


Imports and Detiveries of Corree in Lonpon from the commencement of the 
year to May 3rd, with Srocks on hand. 


1897, TS06, 1895 1894. 
Tons. Tons. Tons. Tons. 
Imported ’ ; . 15,850 16,220 .. 19,050 .. 17,8 ) 
Delivered, home use cake 4,880 : 5,170 .. 5,350 . 5,830 
exports ve 5,340 : 6,920 .. 6,760 . 10,320 

Stock 


13,700 .. 12,220 .. 12,520 .._ 10,180 
Mid-Ceylon ceecees CWE 103/106) 98/ 102/ .. 101/ 104! ..105) 108 


Ciosine Prices at this ArreRNoon’s CALt. . 
June July. Sept. Dec. Mar., 1808. 
Santos hl 40/3 409 
RICE.— Importers are asking rather higher rates, which has pre- 
vented business in cargoes, and the market is firm. There has not 
been any improvement in cleaned. 
SAGO remains dull. 963 bags, at auction, were chiefly b mught m. 
TAPIOCA. The reduced stock has not affected the market, which 
is quiet. 2.215 bags flake, in the weekly sales, part found 
buyers: Penang, 1d to 14d; good, 18d; Singapore, 1d per lb. 1,207 
bags pearl were bought in. A few seed sold at 8s 14d per ewt. 
BLACK PEPPER has been more active, and a good business done, 
to arrive, recently at 3}d and 3,3.d for Singapore, different 
dates of shipment. At auction, 457 bags were bought in, at 
34d; common, 3d; and 212 bags Tellicherry, at 34d. Fine Manga- 
lore brought 63d to 64d. 
WHITE PEPPER has been in steady demand. 102 bags >!n8% 
pore, by auction, part realised 44d. 463 bags Penang taken 1m, - 
43d, and 302 bags Siam, at 44d to 413-32d. The latest sales, to arrive, 
include Singapore, at 5d to 5..d. On the spot, 4id to 445d. Penang, 
to arrive, 43d t » 44. . 
NUTMEGS. The market here remains quiet. 35 cases, by auction, 
were chiefly shrivelled and wormy, at 5}d to 9d. Some Bombay 
sold from 1s 4d to 1s 8d per lb for sound. ee 
MACE.--A limited business done by private contract. 9 cast 
Penang, of old import, part sold, at 1s 8d for fair. Fie ad 
CLOVES.-- Few sales have been effected in Zanzibar for conveys 
August-October, at 23d; and the market is quiet, with a stock a 
81,150 bales. 259 bales, by auction, were bought in, besides 16 cases 
Penang and 99 bags Amboyna. 
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GINGER. Jamaica is firm and in good deinand. 
inactive. 58 cases sold, at 80s for bold cut. 
in. 317 bags Japan part sold, “ without reserve,” at 15s 
PIMENTO has been dull, with very little business done. 
TEA 


quantit 


Cochi 


linporters of Ceylon continue 


printed being 41,513 packages. 




















1,670 bags were 


to offer large supp! 
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The imports of China congou show an important decrease, also 
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April 
full 


lav. and the rest vesterds ~ aon mi his press ss e 
dav. and the rest ve ee eee a good — tn e ure | NITRATE SODA continues steady. On the spot, 7s 104d to &s 3d 
i ‘ "1CeCS8 Fi . i S ; wp d ras ° } } : 
ai " - nate 78 * inst @44 last you . iit c “15 785 Lo arrive, fs 6d. mclUading Cargvoes hear o1 it the coast 
wbou id, agains ( us eur abl same dats 2,469 
x \ s ull ith a very |: re stoc] } 20 « es ul he i 
pit | dian included Various invoices of Caleutt i-bought teas, | ns Ss ad , Wil a r uve } a 48.820 a ut th 7 ( 
} 0 ) alcutti chang is we Specuiabllve isiness h 
wl went slowly, and partly sold at irregular or easier rates for | . April. see Ther oe "I ee TN : . a 
common ds. The total disposed of amounted to about 25,785 | ok aay ri ae “i er eegenteans wrote 5g ee 
2 £ | , } wust s LO i l . | oOo June shipment, « . bel s 
packa thout 18.500 of which found buyers. In the Produce us 6 mere pril t Paes 
Clea June is 68:d, July 7.d. There is not much busi INDIGO. Since the public tles last week the market has b 
Hess } in China tea. 8,590 packages, by auction, included inactive, but the small quantity sold does not alter qu tior 
vou, at 43d to 7d. 1,200 package s Juva went prices DRYSALTERY wyeeee The market for gambier has be ra 
Jowe! and $00 tons sold, to arrive, at 13s 14d to 13s 3d 
\ } ) CSS 1} SLE , Lt I { 
; Sravistics of Tea for the Eleven Months ended April 30 CHEMICALS W : d rary ” Ub 
1896-7. 1R95-t5 1894-5 have taken place Partat weld firmer, at ls ld tther 
Lbs. Lbs Lbs. for best English make Citi wid, ls O4d t Ils ld Crea) irba 
mported ; . 251,090,600 236,671,000 231,058,776 | declined to 78s C} te potash, 4d to 44d Py t ut 
Delivered ~ ; ; £36,804,S00 26,872,000 215,703,829 | 
s , May ee $0,721,200 77,730,000 $2,837,774 (Contin m page 699.) 
“Commercial Times. —Wecekly Brice Current, 
The prices in the following list are revised on Friday with the assistance of an en nt firm in each department 
] ON, FRIDAY. PRUGS—(Con.) s ad 8 d METALS —B.Copper £ s €@&s ; SILA—(Cos s d # ad , SUGAR—CresH (Con.) 

ARR en ee ey Sasa perlb 6 0 7 € ey Tough p. ton 10 $1 Jungypoor & Comcly 0 0 0 0 | French Jonves, t. 

é VAP VE ASS ; . a a niserd 6 ¢€ 6 Qa est selected : a) f ? China—t tl Supr O C ( -) Fri rstisN y 

st.Vir n 0 14 O 4 Peppemnt. Hothhs 6 9 0 0 Sheets 8 Tsatlee 4 & & ae 11 9 | Ri n crystis, c.i f 

COCOA yidptb Opium, rhy., tne 10 0 11 6}; G.M.B 475) Blue Flephant ( German Granulated . 

Tri: tui RKhbrb..China,trtogd 1° 3 4 O | Iron, per ton- Tsysasm Kahing 0} 5 | Fine J hes. f.o.} f , 

\ 46 0 €2 0 Senna, Tinnevelly 0 14 0 Q ~~ in Wales for Skeins 00 O 0! BEET—Germanfo.} 
G £4 ( 2 YER’ a elsh Ports 510 § 12 Cantor 6 6 7 7. 
Grer 46 0 48 0 alk chy anes 40 00 Btafford:hire Bars Tus : v ew wa 
‘ 18 6 50 6 Saftle ered y 0 90 ¢ fob. Liverpu ¢/% C7 Ke-re ‘ 0 0 0 0 — burg, ¥ ‘ 48 0 00 

Cey c 0 & 0 Turmeric, ber al 9 10 { Bheets ” i ‘ Jaya 12 6 15 O AuUstraian mutton 9 6 

Gi «2 0 64 0 Madras... " 14 6 7 ( Hoops 676 61 Ituln-Raw,fair Milan 14 € ( T — ! ie 

Bahis 49:0 © © | Gambier. hicck 3 13 6 Nail reds,, .... 6 & 615  Organzine-Medn togd16 0 17 6 |), 20¥! 0 0 

COFFRI } rit Cuteh good to tine <i 0 22 v — eee oo ” 14+ soa " Ts aa 

) i ‘ , to fine .. ce os elsh Ports 41264176 gp ey ack—per 1 Hake,! ine 0 
Coy ! i4 t 1C2 0 DYEWOODSsS— Se ee do Malebre foi 412 4176 SPICES} prer black— pe rn Pearl . aaa ; . 4 i 
Mik ; 0 125 0 Brazil perton 6 0 O O RKeoteh | om.eaah fies 0 0 Penang 0 0 3 » 6 : 
(S : ( F pigiron,eash 04434 ¢ oh YAR khiin,p.bl 19 ‘ 
] f2 0 €0 0 Fustic, Jamaica , oe oa Middleshio pig 72 6 | Singapore O 3), ( i Saehand 2 é - 5 

Fast ] n. 90 0106 0 Cuba 0060 0 0 Hematite ( 4 ( White, Singapore 0 5 0 £4 TEA ; 

Misscor,? is4 0115 O Lima Wood % 10 0 0 Lead— Eng pigp.ion 11 le S11 176 Bian . 0 SS C ) 4 quty 4a per ih 

Finest! 12 0116 O | Logwood,Campeachy 7 0 8 0 Foreign, sott 11129 111£0 Penang . O 4% 0 44 Cong rd. to fair 4 0 §4 

Sing bally 0 0 0 0 Honduras 7 0 10 Quicksilver pr. bottle 766 776 | Pimento O 23 9 2% tie 2 0 Ya 

Mocha n. £5 0130 0 Jamuica 5.0 S15 | spltr.,Silesian pr. ton 17.63 171 Cinnamon—IstCeyin 1 0 1 7 010 1 64 

da d. £4 0 72 ae Sanders 4 " 0 0 Tin, knglish, ingots 64 0 €4 IC Do 2nd do ee : 1] : 4 : : : 

‘1 5 0 120 apan U bo do, bars 65 } 0 3rd and 4 » g 2 ; U 
c j tne 3 0105 O LEPHANTS’ TEETH—perewt Straits : ¢ 5 ¢ 0. Cassia Ligneaunwkd 42 6 43 C babe Pekoe 
via (ig. €5 0 &2 0 ae 50 Ib & upwards 50 or 63 0 | Tin plate 8, per box Cloves—Canzibat 0 2, 0 72S 
¢ ¢ £¢ 0 i l i P , Q nlon 3 l 
ent 2 0 oU Coke, L4 f.o.b 10 0 10 3 ‘ De Uv 4 ¥v fC me 22 ; 
Ge $2 0210 0 FLAX—New crop £8 £ 8 | Zinc, English, Sheet 20 0 21 Ginee perewt a 24 { 
‘ 18 ver ton, €.i ee ee ee ere eee hi ¢ 85 0 st 07 1 
5 a ' ne 60 0 68 0 Ries 7K uy Ct 5 0 9810 Antimony, perton.. 3010 31 Vochin cut 45 0 & OR 
oban & z $0 0115 0 tiga Z -2 28 1 ONLS—Fisb— 2e as Ix roug! 26 0 35 0 ; ‘ } 
Brazil, | terms Pernau D 23 0 23 15 Sperm,crudeptun 0 0 28 0 Do washed 27 0 32 08 1 
Fair to, nnel 78 0 40 O PetersLurg Be jetsky 28 10 £9 10 Whale 0 0 ae Renga! 15 O 15 6 . sia tylon— 
Comme w tair 20 75 P SaaS SSR RES ye , un 00 00 Bku. and Fannin 0 4 
Bantu govul avage. 28 9 0 0 | FRUIT—New— — Re 80) Tam bese oe 6 Gooltohne .. 02 5 
CHEM ' Cusrents ....duty3s 2 2 8 ais 29 6 3) 9 |. Do mid. tofine.. 8 0115 0 | Broken Pekor 07 08 
MICA Patras per cwt 2 ) £2 0 Olive—* panish . eo VU “ 6 , ee 1 z lk wal to fi * 
id 1 = ot ¢ Mace erlb 1 2 6 z nest 1 0 3 0 

Acid, citric er }b ( oe t c Me adore } i > 

' 1 > * Vostizza 23 0 3 0 5° « 0 22 0 © Pekoe uchong 0 5 0 6 

Nitu 2 @es Gulf 22 0 30 0 Seeds, Linseed, 1 ton JE 0 15 2 wanares Soeee : : 0 Do good to fine 0 ¥ . 2 

Oxalic .-§ 036 0 BF Ds ovis \ 56 0 o1 | Rape, refined Eng. 26 0 26 10 Small vo medium. . 1 0 ce to fin 3 

Jartaric, knglish.. 1 1 1 Wg rm Trky,p.ci dty.pd £5 0 55 0 Brown, English ; 24.15 £5 0 | Chillies—percwttair 2 0 35 0 “ rood to finest : eo? 

Foreig oe ee Dalsine ats 7s per cwt— Cotton seed, Crude 12/i7.6 13 SPIRITS—Rum,p bfgl duty 10 lf TIME 7 1 0 26 
Alum,lump& end. pt £5126 £6 0 Valente 2 0 22 9 | Ground nut % 0 3 0 Jamaica, ber MBI R- Timber & Hewn 

Ammonia, carb, plb 0 3 0 34) Selected | °5 0 32 Q | Cocoa-nut, Ceylon .. 2110 21 15 d,30t0 350.P. 110 2 3 co 

Muri per ton£24 0 28 QO | Fine ; 35 0 45 0 Cochin 27 0 OO Fine nave $0 3 6 eae hs hry ead 55 0 $5 0 

Subp! --+- 7/50 7/100] Puscatel 70 0 ¢0 Q | Palm (Lagos) 21 0 21 5 Demerara, proof.. © 94 1 1 : een Himber S¢ é ) 

Arsenic »p 3 0 3 | ee 2 * c Lard, Americ ¢ » 3 eward Isl., prf 0 10 1 1 Canada ( 0 0 
y pewt 32 0 4 0 Sultana 3 9 45 9 rd, American ,... 26 0 28 GO Leeward i 4 ; ‘ 

rene 25 0 0 O | Oranges, Val selected 15 @ 22 0 | Petrolm. Oil per lbs C 4%0 5 | E.L..andMauritius 0 9 010 = 7 pele Se 8 he 

Ashe 8, pot, per cwt 21 9 2) & ovdiners 2 0 12 0 Oil Cakes, Lusd Eng Brandy, duty 10s 10d per proof gal > : oud 0 §5 6 

Pear do ..32 0 00 Lis ‘bn &S.U bes ch 00 09 per ton 6£0€12¢ No. Vnt. 14 3 14 6 wont ec oak I 0 les 0 
he os. Se : 5.6 8 0 Palermo per _. 3536 46 An eriean (Westrn) 526 £50 ned w6 8 8 Sadiat tenk ¢ 9 $30 5 
Berane wowdr.cwt,£7 10 0 0 | Lemons,Pahmo,p.bx 5 0 16 0 | OilSeeds—— os ds TOL dL Ode | Walnsct.les.18ft cube 40 9 
7 gl. ref.cewt. 17 0 18 0 Masstun aalectnd 20 15 0 Linseed, La Plata 29 6 30 0 Ist brands 1891.. 11 0 11 2 Neale’ x < ) 0 

Cream tartar, lstewt 78 0 79 O Malaga ‘half che ets 02 0 0 Bombay pralélbse 22 € 0 06 in bhds “ 1893 10 0 10 2 N s&t "P 7 reps red Woot 5 

ee ver lb 2 9 0 O | Nuts—Breelona, p.bg 17 6 18 0 Calcutta pr4l0ibs 32 3 0 0 (ee... $9 88! ska 6 6 nue 

Corrosive Sublimate 2 5 0 0 GUTT caeeancae ae Rape, Ferose p4l6lt 325 6 36 0 . 1896 90 92 vies a o od as 10 16 1¢ 

om pero. 0 7 0 0 JUTTA PERCHA, : Calcutta, brown 35 6 0 0 | COrmspirits, pfdy pd ll 8 11 9 ; ommon 910 11 10 

iehrmit -pr ib 0 43 0 4z] _ ber lb 3.6 $ 6 | PLUMBAGO, Lump, Spirits, f.o.b. Exprn 1 3 1 @ | Russian 710 17 

04 © 44] HEMP—Per ton £s £ 8 | Ceylon gd.tofn. p.ct.12 0 17 6 Mait spirits, duty pd 13 0 15 6 — a ; . - 9 0 910 

late 9 9 10 0 8. Petersbg., clean .. 25 0 O 0 | PROVISIONS— German spirits 09 010% vahada, Ast pine... 11 106 25 10 

‘ ---eee O 54 O 54) Manila, fair, on spot 1515 16 0 | Butter- SALTPETRE— - oa _ . : 
fe..perton 0 0 0 0 | JUTE, good to fine.. 1310 18 0 Australian,gd.tofnst78 0 94 0 Bengal, per « 13 seaiaas Mine ~<a 
| = perIb 3 1 0 @ Low to fair 810 13 0 Friesland, trsh, fine 60 0 88 0 English, ret a . ; 21 ; Cmerrae Seesee. + 12 0 
7 j - : » 2 46 2 5 } Coir Yarn, gd. to tine le 0 35 0 Jervey 7 0 OQ 0 | Nitrate of Soda 7/i7/6 & Dntze dek. 40ft. Sin 12 25 0 

| ; = oo 7 = £7 0 | Common to fair .. 10 0 15 0 a Ho 4 Vv Al 0 SHELLS—M.-o-P per cwt Staves- Baltic .pemillel ” { 0 ) 240 ri 
enh nn = * | mips Ox&Cowp.lb s do os a See =o Manila £610 £715 New York pipe 35 42 1 
“exXshippet So 0 £5 0 Balted.B.A.& MV. 05 0 & brittny. rollsdoz.ib 9 6 13 { M: AU fio |) - vo U G6 10 

Alkali, $8 4180 § 0 Oe Get MY: 8 3, 8 32! Bacon ungd.—Werfrd £7 0 62 0 | Maccassar && 0 &7 © | TOBACCO- 

s, bustic 7 715 8 0 pete —_ "9 = 6 aa Limerick £& 0 00 WT Ace ; £710 £9 C duty Ss2tperib «@ do as @ 
| Sugariead white, ewt 24 0 0 0 i... yo af) Cork £6 0 60 0 Australion £7 10 £9 0 | Ohio, per Ib bond 04 On 
| 8 brows ~oes Bs Dr eS: A&M Vv. . é 9 - Continental BO €0 O Bombay £410 £510 | Virginia leaf Ss Se 

Uiphate quinine Car P , 4 ~ oi | Hams, York . 93 0113 9 | SUGAR—perewt : stripe > ie on 2 

Howard and Sons Chon: of r 9 42 Irish 80 0100 0 brit.W.Indis,syrups 9 0 ll 6 Kentucky leat . 0 208 

Det OZ Vials 011 10 ah ; 34 0 EA Lard—Waterfrd. and Crystallised 10 6 14 6 | tript . 02 08 
wey 0 9 010 Sent Enel sea Limerick bladder 60 0 0 © | Porto Kico, Grocery 11 0 13 0 | Negrohead—duty 46 06 1 3 
on ! 00 00 Denes itd Mau ‘i ° ° 3 4 Cork & Belfast do 54 06 €0 G | Mauritius crystallisd 0 0 © 0 | Columbian leaf, 

gu eTINAn 0 Bs 0 0 ans . : ® ritius ° : 5 7 Firkin & keg, Irish 36 0 40 0 oan Grainy 0 0 0 0 a ity 58 2d prib 0 14 06 
| Ying on, ~ ober, pct£i6 10 17 0 — 13 0 64 Porh—Amer. & Cana- Syrups . 00 00 ——— sia aen ; ; is : 

i cu sooo LS 6 00} . . ian, per bl eee 0 0 Queensland syr ips 0 0 0 0 ix a mda y 5s 

| pulp r Flour...... 6 6 9 0 HOPS, English, p vewt él 5 £5 0 Beet— Amer. & Cana- ™ Grainy and crystal. 10 0 12 6 | TURP'NTINE,pewt 20 9 20 304 
| tmllion, bug. p ib 2 3 0 0 | INDIA-RUBRBER—per]b dian, per ton . © 0 O OQ. Penang,Gr.andecrys 0 0 0 0 WOOL- Englisn—per pk. of 2401b 
| COCHINEAL . 1o 1 South American fne 0 0 3 75 Cheese Rdam,new.. 40 0 46 0 Native Brown 76 8 0 Fleeces 8.Dn.Hggs £9 10 £11 0 
i“: | Mozambique ; 19 3 7 Canadian 54 0 £8 OQ | Madras, native 80 8 6 Half-bred hoggs 9 0 10 © 

Saleen INDIGO it Gouda, new 6 0 40 0 | Jaggery, Cane 76 8 0 —  wethers 9 0 10 0 
is adras, good Westn 0 340 0 — a. 2 New Zealand 54 0 56 0 | Manila, Ilo Iie 00 00 Kent fleeces 0 10 © 
| ROALs— Bengal, good t a 46 6 6 | pDerby Gouda...... 00 00) ..—. Taal -73 76 Bth. Down ewes 
{ Best, per ton - 14 0 15 0 Mid. s po ery 4 0 4 3 RICE-Kangoon slr. 7 , Saou 08 88 oe. 22 ee 

D rr ; ; ; : open Chtr oo 6 44 6 7 sow to good yellow 0 0 0 0 Leicester do .... 9 0 10 O 

Alven Fi | wan vee 0 0 00 Moulmein -. 6 44 6 7| ,Lowtogoodbrown 0 0 0 0 | Colonial—per Ib sded 

hgecne E. I. pet1l0 0180 0 N tin " ot oe Bassein, steamer 6 3 6 6 | Java, grey andwhite 0 0 0 0 Vic.—Fleece super. 1 6 1 if 

A ape, good to fine 20 0 22 0 Ku atsve E : 7 at sailers, Rangoon... 6 75 6 104 Syrups 00 00 Beoured good ~~ § OG 

Anise, China, star 95 0 0 0 =. aees 2 7 210 | gaigon cf. & i 5 44 5 7% Natal Syrups 86 90 Scoured average oe. oe 

; oe perlb 8 0 & 3 sdinarytogd.mid 12 2 5 tice Meal, tone.f.&i. 65 0 0 0 | Egyptn. crys tallized 0 000 Greasy avr. to fair 0 84 0 9% 
Beck, Calincen *"*** 25 2 4/] LEATHER— per Ib KOSIN—Amer.,com 5 0 O 0 Syrups ~ #0 ws W.5.W., Sed. avr 10 1 64 
ri — aya tose 1oi1g9 Crop Hides 3045ib 0121 1 4 Fine . 60 86 Java afloat venta oe eS Greasy average.... 0 65 0 63 
do renwd. Cn 0 6 1 0 tnglish butts 14 24 10 2 4 | SAGO-- Pear) oP cwt 8 0 11 0 Cuba Centrifugal.. 0 0 6 0 | 8, Aus, Gray. avr. 0 5f 0 53 

Can hee ek s Red 0 2 0 § oO. 25 34 1 @ 210 | Sago flour(best).... 7 9 8 3 Fr.togd Museovdo 0 0 O 0 N.Z.—Scoured avr. 1 2 1 25 

Cardamoma ~ prel(O 0105 ¢ Forgn. butts 16 28 10 1 5 | SHELLAC—per cwt Rerixev—London Greasy average '7 €& 
} Cant} aric tyingd 23 3 3 do. 28 50 13 2 O | Urange, gool o fine 67 0 8 0 Titlers . 0 0 O O | Cape—Scred.sup.... 1 3 1 3% 

Casto. oi) ee, Merb 1 0 2 0 | Cape,Aus.&e. 1438 1:0 1 6 | Second £5 0 62 0 | Cubes, No.1 15 3 0 0 leece average 0 6 0 7 

Gum ieee 03 O %| Calf Skins 30 35 1 4 2 3 | Garnet, AC... -70 0 00 bo No.2 43 0090 Greasy average O & O Sy 

ds. per ewe do. 475 11 2 2 | Button,sortsgdc 275 0 €2 0} Granulated 120 12 6! Natal—sScourd Oll Olly 
Olibat Seren 8 0190 0 do. 80130 re 3s Low to medium .. 55 0 70 0 | Crystals 12 0 32 % Greasy average 0 54 0 & 
a ies cops *» 20 0 £0 G | Dressing Hides. 0 9 1 8 | Sticklac, Siam .. 426 0 0 Pieces cr vm 4 Crossbreds — Gre 

Ipecac ee eS « 0 56 CC Shaved Hides 010 #1 0 /SILK— Treacie 7011 ‘Vic. good to wupr 019 0 104 

Jalax a tio.... 6 3 6 6 | Horse Hides, English 011 1 2 | Bengal—Surdah,plb 9 6 10 6) CKUsHED—f.0.b. im Ilollar1. New Zealand tine 0 4%; O 9G 

Musk: Ton in. D 0 54 0 © | Kips, English, per ib 010 1 4 Cossimbuzar . 46 9 Y Superior, bags 12 14 i2 | = Medium o 9) 

vnquin, p oz 6 0 & QO do. East India oa ~ i © GOMRCER cccccccess 9 6 0 @G Austrian . 0 Uv il ' - Coarse. 0 0 49 
ee ; 
eee ee $$$ eee ec 
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STOCKS, &.—Con, 


. {losing + = : 2 , ae uM 
Due Name Prices = S . a pert = an a awe pews. é a Clomg 
~ 3 B -_— oang ends e :. Neg a rices. e 4 ~=s ,, at) 
Quarterly Consols 29 until 1903, = — z= Price : yo 7. —y _ = — eS Name Prices 
then 24 %, red. 1923 1123 1 ea“ i : we = 
Do : Do for Acet. Jne. 1 1123 13 : | ° ag 
do .. 23 7%, red. 1905 105 64 6 City of Winni Debentures 1914/106 8 Ja. Jly. Sus pd, B. Ayres Wtr ‘Apr. Oct Ser . fc 
Do... 247, red. 1908 104 £3 4 \Grevymth KWAN] lar. Ba Gta 1925110 12 B'ply & DgeS | 684 94 |. jan. July , bo 18004 — Se 
. Do Lan al Loai «Stk. 1 712113 15 6 \Lyttelton (N.Z.) Harbour Bd/1929 125 27 Qrtrly. 34 P.orD. BrazilianGold phan, July Pur Italian, ex. 25f § 91z % 
Feb Ang . Anuts. 198(Red Sea Tel) 9 4 Melb. & Brd. of Works Debs/1921,107 Loan 1879.. 44) 70 75 ‘Jan. July —. Pri issinn ¢ = 4. 102° ? 
Mar. Sept. Exchquer Bills Mar. 1 5 \Melbourne Harb. Trust Loan 1908109 11 JneDec 1 (P.orD. Do °83 Loan 44) €4 06 jApr. Oct oe | Oo] 3. 97 99 
April Oct... Canada Gov Tite \= : a De do 19211104 6 ‘AplOct 1 P.orD., Do 1888 .... 44) €4 06 (Quarterly .. k U 8.Fund 074 113 1 
col. Rly., 19031 S108 11 144) Do Tramways Trust 1914111 15 (Api Get 4 P.orD. Do Bas, 18894 | 62 62 |Quarterly Do =a 124 28 
April Oct Do Bonds, 1 114 17 Napier Harbour Bonds 1920113 15 ‘MarSep Purorbwge DoW.ofMinas Jan. July Virginia Fund 
April Oct Do Bonds, 1 117 20 '78- New Plyn outh Harb. Bd. ,'1909/ 10¢ Railway ..5 64 €6 | Coup Bonds | 6 
Mai Sept Egypt. Govt. G z 107 9 6 |New York City (Ex. 4s 1d) 1901,308 12 Fb.Aug .. (P.orD.) 1895 § | 6971 ; : — | 
ean. a M _ _ s ck li + é Do Gs rf ‘ +> ik ae 1896 1S 8 (rtrly l P.orD ee ue } RAILWAYS. 
eb. Aug furkish Guid. 4 l l Oamarn irl oard Re * | 7479 882 & 39 41 — -o ; 
April Oct.. Bauk of Fr d Stock 335 4 Do (Bearer) 191 30 40 |AplOct 1 |*Sept.! Do 1883 .... 6 | 3941 }__—_CPP'SABY Sianes ann Stoces, 
Q ee y - in Stok red a 75 184 Otago Harbour Boar 17 * 1104 5§ eg Aue 1 Nov. Bulgarian,’886 | 94 £ | penomna . Closng 
M do Stock red. 1948119 il « Dol 2] 1921'115 17 ‘Ja. Jly. 1 Nov DoS.Mt.Bds6 | S$ 97 (|Houn Nitti Prices. 
Do Do Stock 2o7, ted. 1926 S7 WD 6 Do Debent ive 921 104 da. Jly 4 \P.orD. Chilian, 1885 44 86 38 a 
Feb. Ai Do R pee Pay 4 45,61 ©o3 's De Bonds 334/104 6 jJa. Sly 4 P.orD. Do 1886 4} 87 89 | ry . 
Feb. Ang. Isle of Man 34% Debs. 102) 8 16 Pi rt El izabeth Waterworks’) * (11214 Ja.Jly. 4 | P.orD. Do 1887 49) £0 SS | ep of. —$ 
5 |Port Louis * 107 9 Ja. Jly. § *Mar. | Do Gold, '89 44, 8 90 | © Pref. Ord. 4 128 3 
ene _—— 4 St. Loui« City 1911 Ja. diy To 1892 5 | 93 95 fol. ao oe et Ord 156 69 
United Kir 5 Vimaru Harbour Board Debs 1914109 11 )Ja. Jly. Pur orDwg Do 1893 . 44) 85 87 | 9'4a3'B30 ho Pref C n 155 67 
Prese 6 Wanganui (N.Z.) Harb, Bd. .|1905 110 12 Apl Oct .. Do 1896 43) 4 8 | 614031830, Do Def. Con, Ori eri rn 
Amount. BONDS, LOANS, AND Closng * “?*tvort (N.Z.) Harbour Ba!1925/110 12 | May Nv ChineseSilver | |. 1, { 2,508,026 Do Def. Ord. No.1 vq 
4 [RUSTS Prices Subject to ic IneD =a a" V9 4h 207,649 Cent. Lond. 8 i+ paid 52 Gi 
4 Jhe lec “0 ro ‘ i OOK ad & . . 
I a cincscneren 2  gGOLONIAL & PROVINCIAL hay HB [a 630,000 City ancl Soiith Loudon... 586) 
10,850,0( ws’ St 14 N T SECURIT . Apl Oct . és ro» Gold 1896 5 | 924 Si 40,795 ad prog 91°F 
| geste bo, Sick i | GOVERNMENT SECURITIES. ($11 anc'7o coabian Toa it Sf | Rang Han ae ‘i 
ret : 7 ener vides 4 z My9 oO ordo : COR e 0 SH, ‘ 8 71 
} ew gi as _ Ss ee ps = Name. Gomes payet) 2 =e nro, brs 25 2! "E70" pe aes wd ety Cons. ote 
26 ae : riees. CpnJng1 1 ‘June. Do Bonds 24 < ‘on eh SOrD 6? £06 (6 
i 1,978,900 Cor. of Lu. } — Se sie i | 1808 \Costatien*a’s | 85 920,133 Great North of Scotland ,./118 1? 
| At J eb 4 Ja. & July brit. Col., Ins 7 ‘ ‘PD = 908,567 Great Nort Con, 123 24 
i; 81 1 ae elsay 3 da. dly. 1 | 1888 | Do'B 5 | 26 28 72254. Do Det "Ga § 
}| % 651 Bi; ‘ 1 joa « ln & July} vit.< intent . ile 20 Ine Dec . Danish, 18943 | 98100 1'159'275 DoAtAt : Cates 
1} 2,000%000 "Th 16 | $00,000 Ap. & Oct. Can, Pome Rip | (Mays ExuadorNew Ex cise2rs De BA i) ase 
| james 1£63 § 1811 iMayny gusivd \ Eerie Unit, & 11 elo. Ord. 1784 43 
| y Br . g 14 My.& Nov Do 4 6-8 4 104 1 AplOct Jully, 855 ation Pref 32 § A 87 
1 I K 24 My.& Nov Do Inse. Stk 4 104 1 : . ires| 553 5§ 
| 4 1) Stock 5 ' iuly] Do Red 4 110 12 Apl Oct Do Ins. Stk. 34) | a 5 
| arf Sled Giga ge £4eh Be Mee tie ¢ 00 12 tebee Pur orbbwe, Dest teen et 
i] < LL. & ¢ ‘ j 1910 Ad ie ( tore > a 
| ‘ ‘ 14 479,800 Jne. & De Deo t% itrs., a a ae 1 Dec _— Rik = oe c v.} 199201 
: na i. . — ee 6g ide. dly.| 1 Toe Do 1888 .... € Pf J 179280 
1} . . at egg <a oy vs Sk 3h 2 Ja. Jly. Purorbwe Do Fdg. Ln. ¢ a 
1] 679400 Hudderst a5 a & July Do lee ge Fen Ida. Diy. PurorDwe DoC.ot Paranat ro a 
{| i ‘ ih . ’ oan i ~ rec ‘. 113 Ja. Jly ? Dec. Greek, 1881.. 5 a 522 2? 
t} 2,302 La ‘ p. Stock, 1927 4 9.903.601 Ja. & July Do red... 1928 3 i z ¢ an ee Dex pe Ln ‘ } on eb 
4} 1,066,544 | § & Oct, CapelS00 1 dgs 44 108 10 ro ; 0 Benen 8 91 
; 493 | ( tind 8 ’ om oe anlsen oa e Dew Nov. ])0'SQ(P. Lar) § , 
i| 1,2 a8 Le De } tk & De zee 79 oS 12 Ja. Jly. PurjorDwe bo Monoply 4 | 22 “ ee 
1 6,56! | ; Corp. Stock kK De Do 1917 i. 117 19 yen Pur ns Do Bie. 935 Oe Do Pt ‘Di * ) 7173 
. ‘ ‘ > 24 & J1Y ec, Pau t i 4 37 39 ‘ D 34° 
s) 37% — : 2, & Dee Do Inse. 1923 4 117 19 ya jay * | 1906 Hawaiian. (1003 | Do Dt Pty) 24 3 
‘ 7 t \3, & Dee Dolns.Stk’83 4 11719 (jy Jly. none Te earn Do Lo 61 65 
a Minas oe te & Oct.! Dod Cus.In: 4 114 lo Ts GoldRentes 4 4 Mersey , in 
533g -* fina es f° & daly Do Com. Ine. 308 1 isa. iy LApl. Hungary,18% 3 SG 22 “. ston Scand shel oo 
«2.860 Do Irredle 2 37 & Aug Do Inscribed 4 128 26 me poe: Malian Dri-gtd 6/108 12 | 9°250.000 Metropolitan Dist. Or ze 8 
9,09) im 4 Stk & & Novy 9 Inscribed 3 1044 54 /" - a . 29 Q) 098,273) Midland, ©: 1764 
a i Re 12 r& Sep FijianGv. Deb 44101 4 ‘yy ge “Apr , RO Sea a x | 6,741,3 71 North brit Pref... 864 7 
704 | h 4 i 16 jl, .& Aug Jan Nica Inse. 4 |121 23 'y Spe. sapan, 26/0... 7 12 oy | 9,163,806, Do Or y 423 28 
4H¢ Ke { Stock 4 3s & July Mar 1910 § 113 15 Qrirly. ? 1895 Mexican, 1888 € © Sf | (27,113,7€5| North-East 1s” ,1764 7 
366,070 Shettic Re S112 17 = ee Tax? 4 121 23 \ettrly. Purorbwe Do Ext., '906 | 284 64 }5'990'400 North London * (ps2 
1,432. 3¢ | ar: ' ns N = In. 1967 #1150 oo (Qrtrly Do do 1893 95 96 | 305014 Nore t Laon ( . 2 % 
j po 2 ae , : & St I c 4 1} cc. {Api Get Do Int. Cons. 586,39 ; rth Ss 
© = : i rp. 2 5.006'444 + ae D o Thine ; aad “4 Silver 5 | 38 4] 5 oe 598 nes y ie eo 
i <-. », 026 p.4 “ ) do icv 22 : s “ 7 O &t ery, 70.S0u ih ast i . 
i 297 s kton Corp., 1908 44.110 14 {5,714,917 Ine. & Dee Do Inscribed 34106 8 co ou Pur orDweg be — ‘oe. a “> | 5,606,480 PoPt 4 Dt div. \ 197 99 
| . x 2 ul as rp. Stock ‘ 3 65 (000 Ja. & July Nwfdind. 1941 3)) 98100 iy cree Pur ‘Dwa De 1888. - : 09:01 | 3,606,480, DoDf Lunti Pf y 116317 
£2.40 est Ham, 1929 411 > ' 320,000). | oln.191 10 - e sure & 270 Sue ‘. 5,192,286 Stock 
136,000 Do 194 "107 9 2,008 "200 : & Jul down Wales 408 DY VApl Oct sag Do Bonds. 3g\t01 3 | ° a0. 000 aieion: nd Cit sid Tog pd 
}] 143,444 Weymouth Regis, 1918". 3 102 4 [7° "| 1897 to 1908 § [100 9 (38: diy.) 5 |Dec.'96\ Paraguay, "86 | 15 16 | : 
845,890 Wixan Corp. red., 1921* 3 105 9 + 263,900 Sa. & July Do2ydrawgs § 101 3 (yg none -- \Portuguese } 214.2) Links Lease at Fixko Rexvals. 
> : . J, . - o 101 ‘ v 99 « { s 
163,000 Witwlsor Corp. red., 19 102 4 '3,014'700 Ja. & July) Do 1903-10. 4 10610 |Ma"Sepuone) Russian, 1822 § |140 35 | Leasing  (Closng 
} 600,650 WolverhamptonCorp us 120 23 19,686, 30% Ja.& July Do Inscribed 4 |121 23 May Nv 14 — oo 1660 ee Meme. ‘ panies, |Prices. 
4} 396,800 York, 1916-41 3 106 16500000 Ap. & Oct. Do Inscribed 34/1084 $4 Qrtrly... an. DoCons RB. 103 a le - ahaen 
i * bree of Stamp Duty 12826200 Mar. & tx Pp Do Inscribed 34 1074 64 | - . onas 1k | Birkenhead . ! \W&GW 149 
i 272,800 Ja. & July N. Zealnd.1914 8 120 22 \orttly. -- | Jam. Do doll ..4 105 4 [Lormdon and Blackwall Gt basterm 165 68 
<,F00 Ja. & « ™. ei ad.19 < 10) ¢ - . 
CORPORATION BONDS. $50,500 Quarterly DoCons..... § {106 8 (artrly. | -:,.| Jam. Doll l 100 2 }y Doss » ee 
heed endl Macshen ® 29150302 My.& Nov Do Insc. Stk. 4 1139144 pore’ 16 ane Do(Nic.Rly.)4 100 2 (Nottm. & Grant. R.& ©. Gt, Northn.'148 61 
¥ 1828 alae WY] Do Seisi # is 3s Qrirly, 2 | April Do Bonds 34) 99:01 | DEBENTURK STOCKS. 
¥ : 20 ( 0 do 1945 YIZLO04 . J . oD sk& aa oo Clost 
e = 79°200 9 a a es jApl Oct Jub Do Dyin | Present :. Oshg 
§ > Closng 1,579,200) My. & Nov a (Prov) § 10813 jp j Bi Vitebsk ..4 1100 2 |Amount Nam |Prices. 
ce Name, == Prices » ann ae ° |Fb. Aug July Salvador . 6 | 68 73 — 
- i«< 67°,9 ) Ja, & July Do 1919 44 105 7 Qrtrly Dec. San Luia 6 | 93 95 | £ % 
% = ranwon i. & sun De io ; 102 7 jApl Oct, .. | *Aug. S.PauloProvof$! 87 a1 | $61,233/Barry ... cues 3 100 12 
_ 722,000 Ja. & July Do 1926 toa, CpMy91) Pur orbwe Santa Fe, 83-4 6 | 27 30 346,673, Brecon & Merthyr A.... 4 1125 8 
6 |Auckland Harbor ; Q 600,000 Mar & Sep Dog. Bds sons 4 108 10 ‘ s Ro : at . ’ 4 1104 7 
laud Harbour Board 108 12 2 CpAp9l, .. | Sept. DoWestColy §00,587/ Do B.... 
5 Do do 1917/11] 13 10267400 Ja. & July Queensland, 167 Railway rai 20 22 | 8,810,291 Caledonian Ls 4 151 54 
§ |Boston (U.S.) Sterling * 1100 £ 110866900 J 1915-15 .... 4 Cp Jy91 Dec. Santa Fe and | 644,440 Kast Lond., 2nd chg. A 4 [140 45 
6] Do 1902102 7 [dere meals <i oe 1808 30 34 a i Rasta. Rly.5 | 2022 | 381,116! Do do B4 se 
6 |City of Auckld. Cons. Act, ‘791930130 33 ~~ oes ons : Ja. Jly. 14 Dec. SpanishQuick- 172,920 Do Guaranteed .. 
6 Do Debentures 1883 1938 117 i9 I! aan 780 > : Sus — %. = 34 108 10 j silver Mort. 5 /101 3 | 250,000 Do Whitech. Ext. Gd. 2. 8 90 
SI iy - Buenos Ayres Debs 39 41 * . 19118 - 107 30 iQrtrly. /none 323 Do 4% Bonds 4 | 614 12 723,333 Forth Bridge a = 
| Do Bonds 68 72 ‘ .. § (10 |Apl Oct | *Jan. Swedish, 18804 102 4 | 1,589,457|Furness . sos 
4 \City of Cape Town, 1943 15 ; 240,000 Ja. & July; Do 1911-1920.. 5 108 28 ‘bh y P.orD 0 " 1 0 q Cs .. 4 (149 82 
6 | Cit) of Christe cee hiN.Z 9 i v 17,666,700 Ja. & July Do 1899-1916.. 4 1101 10 eb. Aug 2 Do 1888... 3 "a 2 | 3,557,422/ Glasgow & 8 West _ 4 }149 51 
ity ! (N.Z.) 1926126 28 Ap. & Uct.| Do 1916 4 > ‘AplOct: .. r Do Con. 18943 | 98101 (4,268,111 Great Eastern ... 8 
© |City of Dunedin, Debs 1925 128 31 {1,365,300 Ap. & Uc 106 9 Ja. Jly. PurjorDwg Transvaal ..5 105 7 |13,228,763/Great Northern . .. 5161 
6 | Tho Redeemable ; 7.733.000 Ap. & Oct. Dolns.1916-36 4 112 14 | aacnael - 4 (153 56 
nabl 1906 115 18 [ff Ss 1% {Ja. Jly.' .. .. ‘Tueuman....6 | 63 68 |10/048,506/Great Western . 
6 | DoConsolidated 1908 110 12 '2,517,800Ja.& July Do do 1939 34112 14 (an) Oct “jf | *Suly Turkish, 1891 | 4.497.867, Do ... 491169 72 
4 \City of Hamilton, Debs 1934103 ¢ 839,500 Ja. & July) Do do 1916-26 3 984 34 | Egyp.Trbte $ \:015 25 | o'se0'0as| Do. . * 1190 92 
5 |City of Hobart Town, Gtd. .. 1930 115 23. |, 252,800.Ja. & July Tastania. 1901 6 101 12 jap] Oct 1 |Suspd. Do Bads.E.T. 34 954 64 | 500,000! Do. --+ 2p) S101 
ai)" D _ - = ico 22 1'000;000 Ja. ‘ July Do 1686 Loan ‘ i106 9 |MarBep Aug. Do Priority 4 £0 35° 116,645,191/Lancashire & Yorks s 44 tho 2 
0 0 1927 109 2 , ’ vce. , LOAN . J ) es , oO ‘ = ) , | 
¢| Do _ do Debs 1050 10s “7 (S:456,500 Jn. & July) Dolns. 1990.40 35 108 “9 (MarBet Teenie A | 64 co | 1 Sie aoo Lonon, Brighton, ac... 4 1 8 
§ ic ity ot Miemce Stg. Loan * | 85 8&7 a Mar. & Sey cone — 404 to I Mar8ep Do Serie 3 * B"'| 354 6 ! 4,576,722 “Do Perpetual i i ie a 
City of Montevid 44 ,ascto 52 5 i ~ ) ep mia bs 5 Us aT) “wg 2 
sf 6 it ‘ : ss Shottine e% * a : 99'300|Mar.& Sep! Do Debentrs. 8 |/MarSe; 5 — “ D’ 10208 | aon —y é Chat., & Arb. itis? @ 
Do of 1874 * jos 5 (4,500,000 Ja. & July Victoria99-19014 101 § } ‘hse : “be : ey. ‘, 4 (140% 
: | nH } © os ¥ 5,000,000 Ja. & July Do 1904 44/108 10 Ja. Jly Prehse Do SY Customs 370,711' Do — ‘we seneke 3 la? 19 
» of 1879. ’ * ( 6 }, J . * 0 Ls ov . $3 if r 5 5 i at er 
3| Do Perm, Deb, Stock’ 21.1.) ,. | 97 99 |, 622,000\Ja. & July DoRiy.Ln/8 #106 8 Nya, Jy... |. Sieh ee. 08 90 37,852,861 bent. ea wen .... 30 ig 
4| DoStg. Cons. Deb. Stock 111 13 ere 000 =~ e< ? ee a Stk. 4 106 8 ‘Qrtrly.| 4 Oct. Uruguay Bds. 34) 39 94 111'056,966 Do Consolidated. ...-- 3 bd 2 
6 City of Ottawa 1904 110 13 19,366,600 Ap. ct.| Do Tnse. Stk. 4 105 12 lQrtriy. gyrly/PunPr Do Oriental | "756,134' London Tilbury, &e.... 4] 
Q él 
44) Do 44%, 20-year Debs 107 9. (6,000,000 Ja. & July Do Ln. of 1885 4 112 14 Rep. 1896,.5 | £1 83 | 9,483,817 Manc. Sheff. & Lin...... 4 eS 
6 ony ot Que bec Con., 1875 1905,113 15 e107 004 on : ar i me 2 108 1 'Fb. Aug Pur chase | Venezuela N. 1 j | 2,293, 311) Me tropolitan 4 is 33 
’ 0 of 1878 1908117 19 rt . ) Cons. Debt. 3 4042 | 455.680! Do.......------ee eee | ; 
4 he Beortinn Debentures eens = . 6 172,500,Ja. & July Westn. Aust. 4 1106 ane, Dees. S008 | aon) mgeoedi Dist...... © 210 } 
4 'City of Rio de Janeiro .. * 64 66 |. 971,033 3 Ja. & July, Do Inscribed 4 122 . } * The diotvinas are yearly in the case of ! 727:200| Do. ae 4 18 > 
4 (City of Rome 2nd to 8th Issues 87 20 il, 876,000 Ap. & Oct., Do  do1931 ..110 12 stocks to which asterisks are pretixed, Tn | \28,138,491| Midland. ign i 3 1161 
6 \City of Rosario Ster. Bonds, .| “* | 25 28 000'My. & Nov! Do do 1915-35 34 109 11 ee al meng vy 8 one re are draw- |19"799'959! North British . ; ite 18 
4 (City of St. Louis ; 1911/02 6 FOREIGN STOCKS, BON ings thev are haif-yearly 21,830,701/1 North-Eastern .... 48 7 
4} Be do 1913102 6 DS, &c. "964,366 North London 44) 
6 (City of Sofia Bonds * | 78 82 (Coupons payable in London.) FOREIGN STOCKS, BONS, &e. 2,745,990! North Stafford. .....-+-- : a u 
5 \City of South Melbourne 1915|112 14 | pivwi- = Next (Coupons payable abroad.) 401,699 Rhymney Perpe t. e 150 
§ |City of Sydney --- 1904110 12 | dends GE Draw-’ Name. Closng | “a 1,393,385 |Bouth-Kastern Peryet.. 5 |188 91 
4 Do Debentures .. -/1912|107 9 | Due. lm, ing. Prices! Divi. | =< Ne y 4 2440 Do dO... +++-+0+"* 133 % 
4 Do Go 1894 19191109 21 Divi- st xt 7 Closng 66 Do + GREE 
6 \City of Toronto, Ster.._ 1897) 29102 : — 5 Draw Name. Prices. , 1,362,556'Taff Vale... ane, epee 3 112 14 
6| Do Waterwork Debentures) 1906 100 18 ” wow. Ii a TOT ' Due. | mt) ing. , 74 
6! Do Sterling C ons Deb. on _ . . Jn. bec S ee 7 6. 80 8 ° . -— GUARANTERD SHARES AND Sra _ ‘ 
$| DoGen. Con. beb 1919116 20 (Qrtrly. | = Sept. Do 1884.....°5 | 62 64 (Ja. Sly. 22 ' Dwegs. ArgentineNatl. | §,667,164\Caledontan Cons. Guar. 4 4 (147 80 
Sterling Bonds 28 a. a ee, 0 t Ced.“B”..7 04 000'Forth Bridge ..-.----*- 
° Do 8 th : Bonds 1928108 6 'J Jy. | D Do N. Ct. Ry 7 295304 | 2,325,000 Forth Bridge -.., ; 138 40 
Sa Be eens te. Bonds 1913100 4 7. Ext.Gov.Bd.§ 62 63 \Ja. Jly. .. Aust.SilverRts5 85 87 | °779,125|Furness Cons. Gtd. --- @ | 147 59 
og ag Bouds — 1989 1 MarSep "> Sept. Do Int. Gold May Nv : Do Paper '70 5 83 85 935,450 \Glasg. & 8 -West. Gn 4 a7 0 
la ‘beter “yese ‘Heme ¢ {8 3 Loan ......44 5557 “Apl.Oct Do Gold .. 4 102 4 | 478,031 Gt. Eastern Rent, Chg® ) 97 59 
a ro do waeeee. 1932'208 7 ' SprOet : Dec Do Stri Bas 43 57 59 |May Ny Belgian 1274. 3 93 94 | 4,966,595 Do ‘onsolid at or Ga 1 ; 148 5! 
; \City of Wellington Con. Deb.|1907 117 19 ‘Qrtrly. = P.orD. DoExtrnlLn. 35° 45 46 (Ja. Jly. DutehCts. ex 3'044.490 Gt. Northern Perp. Gt 5 \187 89 
| Do improvement Loan 124 26 Ja. Jly. = June. Do 1886-7 5 £86 87 E 12 guilders 24 86 88 | 7609" 630, Gt. Western, Rent Chg. 5 187 &9 
3 | Do Waterworks Debentures! 1929 128 26 ‘Qrtrly. @ (ProrD. Furdg. Loan 'Qrterly Frenchitntes 34 1084 64 517,351,218) Do Consolidated Gtd. 5 4 147 9 
Ciry of Winnipeg Debeutures 1907 120 z2 Gold Bonds6 85 8 ‘Qrterls “pear” oF ice’ S| 2'595,989 Lancashire and Yorks .- 
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RAILWAYS. RAILWAYS. RAILWAYS r 
QUARANTEFD SHARES AND Stocgs BRiItTish Possessions AMRRICAN Stocks ‘Com ‘ RAILWAYS. 
Present Name ‘ClosnZ | Present : OClosng| Present : ——— ; : FOREIGN RatLways—Con. 
Amount. S Prices. Amount Name. Prices Amount Name. Red Gloses ae s 
‘ ces. mount -y N Oc 
“ ° - < ame. osng 
+ : , £ ’ ~ ° or No. | 6 Prices. 
955,860 Londen, Brighton, &c., a1" ¢ = Z : - oe. 7 - 
; Cons Guaranteed 7 § 186 $6 | fiat 00. Canadn. Pac. Ist Mrt. Bass 116 18 |28600,000/Den.&B.G.10on. Mt. 4 1086 0092 | & 
16,100,406! London & N W. Gtd. ..4 160 52 | "960'400 Do Inscrit a ae oH 107 {,8:105,.500) Do Imp. Mort 5 |1928, 83 85 ,1,555,506/ 100 Argntne. G. Wt. Deb. Stk, 105 
797,380 Lon. & 8.-W. Cons, Gtd. 4 145 St 000 ee 34.107 9 |*1,972,000\Det.G.H.& Mil. Bds. 6 |1918) 9€100 1,368,192/100, Do 2nd Deb Stock. ... 10 
9,318,000 Do Consolidated D m6 875.5 2nd Deb Stock 105 6 
1, 66. 083 Man., Shef., & Lincoln, "750. D ALEC en. 106 @ “2, e 300 Do Con. Mortgage 6 1918 82 87 22,500} 20' Arica and Taecn: 1 
t Preference 44.152 54 750,000 0 AlgomaBreh,IstMt 5 116 18  \12,770,000|Kast Te Virg yn! ON pacha 4 24 | 
ls Preference 441525 en nn., Virg., & 90.000 5 . : 7 
3 165.000 Demerara Orig 8 | oe ae : A Bahia & San Francisco ll 12 
707.328 «©6—Do Rent Charge , 149 4 ae nerara Orig. Stock..3 4752 |. Georgia 5 108 12 13.500! 20' Deo T ABC 2 
1,797, oo Met. D t. Midland 115,000 Do Perpetual Pref 7 158 63 20,000,000 rie Ist Cons 4 11996) 02 94 50'O yi Do Timbo Bran h | 
550,000 Met aa Fem euer 4 141 45 60,000 Emu Bay & Mt. Bischoff 24 34 30, 927,000; Do Gen. Lier 3 11996! 63 c4 ‘onal of Bilbe : R & Cant. Ri, I 54 64 
Rent Charge ve 120,900 Do Irred. Deb. Stock... 4 e* | 4'756 000/G: ‘ —. She oe a 11,250 20) Brazil Great Southern = 7 
1.250,0% Do Perpetual Gtd 4 13235 } v 7 ; SEED. EAN 4 81 85 %, Galvt.& Harris.1 Mt. 6 1910'105 10 9,000,000/100'B. Avres G } 133 & | 
— : > 122,475,984,G.Truk.ofCan.Cou.S 7: 3069.0 ', } : : ’ ’ yres Gt. Southn., L1 3 
: rs j 149 n.Con.Stk.. 4 5,969,000'Grand Rapids , 0 > oe y - 
3,899,12] Midiud Con. Per, Rt. Ch. 4 149 51 j'5'9 19:794' Do Guarat i 4 apids and ,000,000) 1 Do Preference, 5 135 3 } 
$'994'577 Do Guaranteed Pref .. 4/149 51 | 3°490'000| Do let Prat st i nae Ind., Ist Mort... 44 1941)111 13 3/250,000!100, Do 4%, Deb. Stock’ ’ 118 20 
7,081,845 North Brit, Con. Lien 3110912 15 mo 0 Ist Pref. Stock 1 22 (1,600,000 [1]. Cen. 1 Mt. Chie. 895,470'100' B. A ot ae 
2444129. Dot No.1 4 145 48 | 2,530,001 Do 2nd do 174184 & Spring Div 6 |1898'100 § Ayres & en nada L I 
yWt9, LY ; v3 : a 55 » 3rd do 7191 | 2,500.00 < iinet th saltosslan® rd. Stox 57 § ty 
8,466,903 N | stern Cons, guar... 4 148 51 ‘n4.300 po ae . : > « honor” ene. Do Mort. Bonds. . 34/1991'102 6 — 600,00C) 10 DoS % Cum. Pref 11517 | 
1,170,000 North Stafford, £20 paid S 37 38 4,270.3 D. aap sounds 25 27 15, 000,004 Do Gold Bonds 4 |1962'1 ¢ 45 100 1 Do 4° Deb. Stock 1p } | 
80,000 8 f ust( Rd Alin ) £10 6p 344 74 i 1¢ Sivan 0 Per. Deb. Stock 5 130 32 ee 0; Do Gold Bonds 4 |1963/100 2 1 100'B. Avres Northn.. L.. Ord ce OO 
964300 De Consolidated Grd. 44 167 70 10,393,966 Do do do 4 87 200,000 Ind. & Vine. Ist Mt. 7 1908115 2 126,510,100) Do Prefer a 
nsou 2,723,080 Do G.W. Per. Deb. Stk. 5 116 18 | 1'402,000 ho 2nd Mortgage 6 1900 100 10 | 154°505|100) DeS> Mort. | 1131 
PREFER! SHAKES AND Stocks, WITH ae Do Nth. of Can. Ist Mt. § | 98101 one 000/ Lehigh Val. Con. Mt. 6 |1923.115 ¢ 00/1001 B. Ayres . P 7 = 114] 
DIVIDES Ds ( NGENT oe ae PRoFiTSs a » 800 otras N.-W _ 6 98101 ( Do Gold Bonds... 44/1940 ¢4 ¢ 198'588/100) Po 4 Del oe t sey Ss | 
OF FACH SEPARATR 2 FAK $8,600 Mid. of Can. Str. lst Mt.5 °5 9 Do Ter. Gd 5 |19411107 3 1,074 | 104 9 a , } 
. erie enna oe ee :'s 5 | 3,610,000) Long Isld. Gld. Bds. 5 (1931 115 20 4,256,320/10¢ B Ay Ayres R Oni Stk 
508 760 Barry First 172 77 05, 10¢ ntr}. & Chapin. Ist Mt.5 91 93 0,611,00 Louis. & Nash. Bds. 6 |19% ¢ 209! 10! Po Py 8 = © i 
259 4 D ‘ 140 43 1,446,800 Jamaica lst Mortgage 4 1024 44! 1,960,00( Do Snkg. Fd. Bds. 6 |191 8 12 oon ay D z / t hares 17 | 
3,579,035 Caledonian, Pref. No. 14 146 48 a peat sess W.1Mt19336 38 42 | 5,000,000 Do ist Mt. Bonds 216,333)100' Pog") Det wet ae tag re 1] 
2,946,381 Do No.2 4 145 48 0,000 New Brunswick Ist Mt.5 117 19 N.Orl.& M. Div. 6 [19% 25000; 20 B. Ar sbagnrs 
1 0 DD 160 84 Do Cor olidated Deb. 4 106 8 5,129, 00% Do Coll. Trust V 3111 25,0 B Ayres & Val Pret slue a 1} 
f D 4 4 145 48 N.Z., Mid. L. lst Mt. Db. 5 30 4 8.783. ) Do Unitied 5 1194 335,000! 10] ao mat Pret 7 {I 
1 Do ertible 4 148 §2 Ont. & Quebec Cap. Stk. 6 153 56 278 Manhattan Con 4 1990) 94 100,000! 10! He Deferred : | 
° 4 Dawe : : : , AW, \ o Deferred h | 
i, Fu Con. Pref 4 135 3 Do Perp. Deb. Stock..5 143 4 Mexican Cent ; ll 1 0,04 Tein iathnll 
5 Thy | Stock A 4 131 33 Quebec Cotl. Ist Ine, Bds 14 27 f Do Yue. Bos 17 5,600, ( D S Dr, as 8 
1,8 nd S-We 4 146 43 ) St. Law & Ott. Ist Mort. 4 107 9 Mexican Nat. Ist OiCent. Argentine, 1 6 
1 5¢ No.2 145 42 Ir mixcouata Ist Mt. Db.5 1015 Do 21 4 Cun 7 ‘ _ ; Kent a Ree # ro i| 
§,04 t Con. Pref ..4 146 48 Toront » Grey & Bruec RI Min& St Lou. Gd. Bds 21115 2 ( Central Bah “ eT . » th 
2,62 tn. Stk., 864 145 47 of Can Ster. Bds.IstMt.4 1 Minn. & I fic 1 Do é Deb. Stock i 
7 11434 Wellngton. & Manawatu 2 Mort. Bond 36) 90] 70,0001 10.Cent. Urueany “s a Ms 1 
1,50 | 4 1434 ; Shares, £1 paid 1 14 61 Minn. Slte. St Marie 443.4 ( * Thoth, a i} 
75 D 441434 400,000! Do do Debentures ..§ 112 14 sia & At. 1M.Gd. Bus, 4 {1926 100,000) 11 A» { a ae jo +4 
1 96 14% 4 on 774,01 % : . , 1 497 16 ' eu t  * | 
1's p = 145 46 1,127,900 Atlan. & Lawrence Shrs 157 ¢ a Kai & Tex. 1M. 4 ~ 27,150 | ; Deo! Deb. Stock ' 1 
12.2 Perp. Prf.4 117 4 861,652 Chi. & Gd. Tk. Coup. Bds. 6 99101 2,096,000! Nash lia ail 764 Com Ui yotM. VideoL 7 ) 1} 
11.5 Con. Pref 1of 9p . 298,100 Grand Trunk Junetion 5 100 2 Sheff M Rds 9} 28 ; Vet Deb. stk 40 42 
14, Vork. ¢ Pref 4 ‘147 4 16,661,000 Minneapolis St. Paul, &e. 4 29 000000 New York Cent. Mt a ( oe I , 2o : ae | 
1.5% 34 128 3 a ( Do Deb x4 1) 7) 7 a . ' 
6,1% sC. Con. Pref. § 183 86 | AMERICAN SHARES AND Bonbs ( TM) iy : Cert ; Hf 529 = : ae SS 
l . > | : : } erts 05 1 0 < ‘ q $ 6 
> ‘ ; ‘ —_ + 183 80 | Present 6,891,000 N.¥., Lake Frie,AW 20, 0 4 
O06 t.& Dov rb 44 158 Amount = Closng Ist Con. Mt. Bda 7 19 42 4 400,0€ ( " 177°19° 
8¢ Preference 9 9! or Name. == p eae 3.7 } Do Ist Cons. Mort ne 410K : 
23, Wi ! 4 148 Number — az Pri Fund, Bor 7 (1920'137 42 750, 04 : ; 
8,94 KS.-Western ..4 148 5 5, 00 N.Y. ,Quit.,& War 5 1939111 13 ;} 119,99 1 OL 
1m. n ] 1684 4 14. + 7.607 Ale} SHARES. £ 5, ( nn he i Mort. 4 1992 94 Ge 15,44 ( 4) Ss } 
aoe, * Lo C7, OO; abamaG.S.A.6% Prf 10 7 ‘ U orfolk& W.G Mt 431124 2 668,000 | 10 4 "47 ' 
3 . il iit C ‘ 1 : 146 50 156,600 Do B Ordinary 10; 1 2 |v - lmnip. & hx Bd 1934 114 le 360,000) 10¢ 106 § 
1,100,000; 9 Shet. & Line 133 26 £805,200 Atlan. lst Leased Lines ic.ct ol ear Bds rr 15, 0 CG 5 
} 1,000,000 | S 184 £ Rental TrustStock .. 90 95 16,142,000, N. Pa Mt. Bas 21115 20  306,280'100| 1p 10710 Vf 
i, 80,00 l } 152 = oa if po Ges 21 Mr | J 33 177,000) 10@ Do é Pxten Deb. Stk 98 101 ‘ 
5990, 00 » 152 56 02) Atchison, Topeka, & 2 ] FO OOK yo Seal Me = 1937 7 50 100 Interoceat of Mexice a |} 
oo ; a ss 2 148 55. | 25,000,00( Baltimore and Ohio 100 11 is 00,00 D : RR. & "Lan ifc 1. Debenture St ck S 1 
580, i ible, 1 > 147 S52 | 58, 00 Central Pacific ( ' Grant t 735,§f 4 Th A Deb 4} 
1,500, 4116 1S | och ce ¢ san | ie ty oy ,18:842,000 Orex: iN ) 7 4g & ‘ : | 
0 1 ), esapeake and Ohio 10¢ 1641] Fey regu. &Cal 1] MtBRds i2 469,500 1 De § Deb ‘ 1} 
i 411215 {1 Chic. Gt. West. Prf “A” 100 16° 2 1, 5. Panama Subsvy. Bds a7 36,000! 10 La Gua 2. ao es 25 2 1] 
We, an 4 145 47 7 756 Dod Dehbenture 100 é 000,000) Pen. ¢ Sk. Fd.Mt. ¢ . 16 3 270. OM Hl D D 1! aia ht if 
Z 2 ’ ) 1 10 £ a i lO < /U, ] od der bee e Stk ' 
a5 ; Yo Lrred., 1884 4 144 47 |16 61] Chie. Mil. and St. Pau. 100 | 74} 54 9,90 Do Gold Bonds .. 44 113 lt 134,440, 20 Lemb,-Czern San ; g.5)| 234 1 
‘ he 4 6,895, wo] referred 00 '125 4 UU, ‘ q ru 4 414,10 4), 20 Lima, Limited it 
2 lo 887 $143 a? | bez P 3,000,000) Do Eq. ' a hi || 
270: Midinnd GemsWen. Woal-4 4°96 |11,247,100 att ‘ Pittshg.Gar.7?% 50 | #4 OO ' Dy on Mort... 4 |1943)111 14 |2,254,7¢ Mexican, Limited i 
fooerer 1 Con. Per. Pref. 4 148 §1 158,000,000 Den.& RioGne.Cm. stk. 10 {00,000 Pennsy!. t Mt. 441921114 16 2,554,100:1 © Ist Prefere | 
Brit. Con. No 2 .. 4 139 42. 123,65 ‘00 Do § Pref. rent . 100 374°§ 285,000 Phil. A Read.Gu.Mt) . 1958 82 84 1,011,960! 10 De and a 06 ee | 
| h. aud G. Pref. 44/157 « 19,990,000 Erie Railroad 12] Fr ? Do Ist Tne \ #11958! 35 32. 12,000,000/100! Do6% Perp Deb. Stk140 4 | 
onv. Pref., 1874 5 (170 75 1+ 50,006,00€ Do lst Pref SQ 20; ; Do 2nd Tne > 1958 30 33 =(1,200,000 100 Mex. Sthrn eb Stk. é ; ; 
: Irred Pref., 1875 44157 60 | 16,000,00( Do 2nd Pref 16 lk I. 896,832 Do Sra Tne yc 195¢ +33 600,00 Midland Uruguay (L.) ") 22 1 
Ls. Conv. Pret., 1875 .. 43'157 60 | 30,000,000 Mlinois Central 100 | 944 54 (-9:000,000 Pitts. Cin.&e.G, Bds. 44/1940/110 12 1,179,462)100' | Do Debenture Stock 67 58 
L) Cony. Pf. Stk. 18795 '169 73 | 10,000,006 lo 4” Lsd. Line Stk. 100 | 94 36 2,400,000 Pitts, ,C] landand 0,000) 20 Minax & Rio, L.. gtd. ? 1s 14 
! do _...-4 4 1137 41 19,466,500 Lake Shore, & 100 ‘163 68 a Toledo Gold Bda 322 100 25,166) 20/Nanrar & Liege} By the 
; ; 7 _— : ae ; 137 41 oman on & Nashville 100 | 45 454} 6,998, 00 a Joseph & Grnd gtd uae p.an. } Belgian 12 13 
' ry UO ug., 1892 137 41 |+7,844,100 Mexican Central, L 100: 7 sland lst Mort... 6 1925, 52 9.488 2 Dog f !Go a on 
N ' joneny Pret + 1474 oo Missouri, Kan. & Texas It 104% 0, ome W.lstMt 4 1989) 64 67 12500. 20’ Natal a Kon af coat “¢ Ta 
sondon tmax. 5)5 177 82 {13,000,000 Do New Preferred ...100 28 30 || 3,00 ko 2nd Mort 4 '19R9! 20 24 90.480 10 Nitrate Railways, Lis 69. 
x Ly ted , 44 163 68 100000000 N. York Cen. div pay . ‘ ) St.Louis Bdg.lstMt. 7 1929)130 3 71,019 1 i Preferred 2 n ry 34 33 
i fordshire Cons > 11114 in London 4s 14d... 100 1024 9, 20, 318,060 St. Paul, Minn., and 71,119! Do Deferred Con , +3 
Miymuney .. 4 142 45 (38,113,982 New York, Ont., & 10¢ } _ | Mani. Cons. Mort. 44 1933/108 1 40,000. 10. N.-K. of Uruguay, L.,Ord, 13414 
ust ‘ ‘ 7 lee 1%% Or 15414 
D ~wwe nd = : 44 a 69 ae ene comm caste 100 15,304,00¢ Do ¢ eg ‘ 33,125 3 40.0 1 De 7 Pref 13a144 
aa 0 eTeTela« . 5 183 86 | 79,800,000 acitic Com. Certs. 100 12 25,859,000 Southrn. Rly TstCon 194 90 92 119,620 20 N.-W. of Uruguay, L f 
afe 1 an 4, cat ( omps. Stk. 4 146 49 75,000, 00¢ Do Preferred Certs..100 36 37 | 4,50 ,000 Do K. Tennessee 4 1938) 88 92 580,74 Do GY Lat Pref , & +" 3 
] tle Pref. Stock @ 142 45 oe PeSAOO Donne vivania 50 54 $45 | oe poe Ee a ist Mt. 6 1905108 12 | 291,694100 DoS” 2nd Preference 8 10 
INpIA} -_ . 000 Phil. & Reading Certs, 50 $4 op) £1900,000/ Perm. Ra. Assn. ofSt 398,000'100! Du 6% Deb. Stock, &c 76 8 
z an Rawat 119,714,286 — F. Wayne& Chic, _ FR 21,049,000 Tenaek ¢ oo 44,1939 110 1 44,597| 20/Ottoman (Sinyr. to Aidin ! . 
1,859,760 Assam-Ben 3 ; Gtd. by Penns, 100 167 7 rave exas& Pac. IstMort. 5 [2000 90 9 173,414,100 Porto Alegre. &e. Deb. St 72 77 
’ ‘ engal,3 till 98, {20,000,000 St Louis 8 -W.5° Istpf .. 123,227 O00 Do 2nd Mort 5 '2000' 21 23 /1,200,000'100; Recife & Sao Fran. L. gid 81 25 
75,000 P ares ; . 105 9 { 2,490,000 St Lou. Bdg. 6% Ist Prt 100 106 9 7 7,229, 0% Union Pacific IstMt. 6 1899103 #8 754 10'Rio Claro 8 Paulo of } 
2,200,000 Beng ¥ N £10 paid 103°1 3,000,000 Do 3 2nd Pref. Stk. 100 50 54 677.0 00) Do Coll. Trat. Bas. § 7 600,000'100' De 5% Deb. Stock 1% 3 | 
427 9% Do ‘ ie 8 est, Ltd 126 0,000, 000 St. Paul, Minn. & Man 115 *8 31, A, 000 Wabash Ist Mort 5 '1939'105 39,540) 10/ Royal Sardinian 1] | 
1,000,000 B © £10 Shares 12 13. | 119900000 Southern Railway 74 5,000,000 West Penn. Gold Bds 4 1928 10€ 9 59,310 10' Do Preference 1 i 
a ie Central, L., Gtd. ™4 A, 300,006 Do Prefd , 264 75) 22994000 Weet Shore Guar... 4 |2361/108 12 92,000, 5; Royal Swedish ‘li j 
190,000 Reng 1 De earn. £9 pd.. 53 6 1,250,000 Tun. Rail. of St. Lou 67% 100 106 9 £ | dSTERLING Bon bs, & 39,486 4 Do Preference 94104 
3,000,000 R , oonrs, Ls 120 24 | 7,002,200 Union oe ific Certs 100 54 134,000 Alabama Gt. Sthrn. 6 (1906100 4 29,857 20 Sambre and Meuse 1719 
wicca ta nial Nagpur, L., Ged. | 28,000,000 Wabash, &e., Com 100 | 44 54 | a Do Gen. Mort. .. 5 1927, 97106 | 19,991) 10; Do 54% Preferer 134144 
7,550, 300 Bo Z iy suplus profit 115 ly | 24,000, 00( Do Preference 100 1251 8B, BS Ala.,.N.O.Tex.&c. Db § 194 i OF s 20\San Paulo (Braz ) L 2 34 
om., Baroda, &. Gt 32 5,740,000 ‘ 2 | 1,048,390 Do 2nd Deber 39 4] é aoe 
800,06 © Delhi, Um) “7 S52 S61 ty Do “B Deb, Certs 120 | yay’ ) end Veben . 3 41 ), 00 Do 54 4% Debeuture Stk 149 42 
300/00 7 mballa and K 109 13 | Bonps. Red 1,791, 80% Allegheny Val.Guar 1910128 31 48: oH South Austri: AD / 
41,914 F a Deb. 4 111 15 | 1,750,000 Alab., Gt. Sth.1 Mt 6 1908 109 14 805,200) AtlanticlstLesd. Lo 30,000 20)8. Bragil R.G.doBul 77 8) pt j 
74,936 ern Bengal A.Ann.910 25 27 | 2,715,000 Alab.’Mid. Gua. 1928 93 9¢ Rt. Trat..4/Mt.Db4 .. | 981 996,056 100; Doo % Irred. Deb. Stk 7 | 
a. 666! Do Det Annuities 9 3133 } 1,000, ,000 Albany & Susqe.1 Mt 7 906 122 26 1981.80 Baltimore & Ohio,. 6 1902)105 7 325,852,100. 8 wedishOCent. L., Deb. 8ki107 1¢ 1] 
149,889 BE. Indi; ion heedi 4 146 §1 | 05932000 Atchsn, Top., San Fe 1,990,600' Do ... 6 1910111 13 | 216,098100| Do 6 % rreference 6191 | 
1,900, Do Atma et 9 Ole 27 29 | Gen. Mrt, Certs. 4 1995 814 24 / 1,582,000, Do 1877 § 91 94 | 100,000 6 Taltal, f.., Ordinary 2h 2g | 
3,154' 755 bs pamaly B ..- 95g S133 | 11,728,000 Do 100-yr. Adjust 1995 45 , 63 | 2,400,000 Do ... 451933, 82 66 | 26,787, 8f|West. Flanders es ae 
’ ef Ann. Cap Gu i _ 0,000,000 Balt.& Ohio Gld’ Bds § 1925 2 8 5 875,970'C: hic. & Altn.Con Mt. 6 1903'113 15 | 14,000 10 Do 547% Preference 1741 RA 
3,395,244 pe ln seurp prot 126 43 |.1,988,000 Po Cons. Mt. Bds.5 1988100 3 §82,250'Chic., St. P&K Sty | For —peupanREEyy ERNE ; 
1,435,650 De Inve n. aseeen* 14g 50 | 0,667 00 (000 Balt. & OSW. Ist Mrt 44 1990 160 Bt weal Priority si -. 104 6 REIGN RAILWAY OBLIGATIONS. 
9,000, eu 62 67 " ) Beech Creek Ist Mrt 4 1936 08 11 | , tasty. Riy.ofMass . 6 1906114 ~~ ' name 
z 701 "eae Gq. a m Peninsl. Gtd 5 171 75 } 6,500 000 Burl c Rapids, ~ 5 1906 oe ; 700,000 [linoisCen. Sk Fé. 5 1903 108 , & Name Cloeng 
5,000,000 Ind. Mia L ure Stk..... 147 52 }° 15925601 Can Southrn, 8 Mt. 5 1908,107 12 | seenaen Do . 5 |1905'108 11 | & | : |Prices. 
siamo Gt. 4 %, BS } 55,189,000 Cen. of N.J.,Gn. Mt. 5 1987/112 14 { oneee Do Bonds 341950, 98102 — Se een 
6,757,620 Madras ¢ ey ee fits ..4 115 19 | 25,883,000 Cent. Pac ist Mrt.6 %-8/101 5 { « 600. Do ist Mort. . @ (1915111 15 |100 |Alagoas Debs., red. 1913 ....6%1 96 99 
s 999,960 Tyo = : ‘ . - 70 |S ee'o00 Do Lnd os, Bas. § 5 1900 94 98 } 362,000 ae Cons. M.6 (1897100 3 /100 |Aleoy and Gandia 5 | 25 27 
00,000 9 00 |, ( a ake Ohio , Ouls ash. M. C. 100 |Campos and Carangola, gtd. . A 8 
364,700 Oni Lh Ro 44145 50 , st Mortgage. 193911: 13 | & L. div.. 6 19021104 7 |100 |Central Bahia................ é| a3 96 
Det a ohilkund |21,798,000 Do Gen. Coup. Bds 441992 74 76 700,000 Do Memp.& Ohio..7 1901112 16 |100 |Conde d'Eu Debentures...... 54, 90 92 
290,000 Ro hilkund & Kooson {,) 101% |7'301,000 Chic. & N. Wat. Deb 5 1985 112 16 | , 800,000\N. York & Can, Bas. 6 /1904110 12/100 [Costa Kica Ist Mort. Debs.... 6 108 6 
71,097 Seinde me ; umaonL 132 36 10000000 Do . Coup. Bds ; 108 12 | 2,000,000 New York Cent. Mt.6 {1903114 16 \100 |Donua Ther. Chratna., L. .... 54) 78 80 
1264 DoBA & Det. A. An mii 25 27 |-2Si5" 1667 Chic &W. Ind gldbds 6 1932 115 20 } 199,000 Do do... 5 |1910';¢0 3 | 20 |Kastern of France............ 5 | 184194 
BB edvalAnmat eval [SMR Chic wor any flo 83 | EAE Norn Co MS es 1h faery Do 
d oD nee Haas 70 0 (Nebraska Ext)4. .. 9095 | £481,000 Pennsyly. Gen. Art. 6 |1910\128 30 eopoldina (Brazil) . - 6 | 26 28 
3,500°000 sto need sur prt 119 25 }"4,000,000 Chic., Mil.,@St Paul | 4,693,200 DoCon.Sk. Fd. Mt.6 1906117 19 |100 | Do Sterling Debs 1924... 5 | 26 28 
a iar atta, L. 34 7 's Ist Mt’ S.W. Div. 6 1909115 20 | 1,000,000) Do Cons. Mort... 35/1945)103 5 | .. |Macahé & Campos, Debs. -... 5 | 56 38 
1,192,600 Do Deb. Btoc aruitngs 118 22 |*1,500,000 Do LaCross & Day 5 (1919110 15 | $5,000,000 Phil. & ErieGen. Mt. 6 1920 132 3¢ /100 | Manila Prior Lien......-.+--. 6 |100 102 
966,000 Sthr Pr : Stock ...... - 4 123 27 }"9,680,000 Do Hastings and | 1,599,800 Phil. & Read. Gen. Matanzas and Babanilla 7 1100 103 
500,000 Dy Rte. ee L.. £10 Shs 84 94 Dakota lst Mort 1910 120 36 | os Consd. Mortgage 6 1911'124 27 |100 Minas and Rio De eee 6 | 97 99 
2,000, 00% Nizam’ ed: Deb. Stock . . 34103 7 1,360,000 DoChic.&L.S.lstM 5 1921 110 15 } 1,872,800, Do Imprvmt. Mrt.6 1397/1093 5 ,100 |Mogyana (Brazil) Deb. Bonds 5 | 97 99 
762,100 Ty M. State—Guar. ..5 119 24 {25,340,000! Do Chic. &P.1stM 5 '192] 116 19 1,373,600 Pittsbrg. & Connelsy.6 11926114 16 '100 |MoscowJaroslaw, gtd... 5 (106 108 
437,900 Do ortgage Deb..... 4 +110 14 1,300,000: Do Wisconsin and | 3,000,000 St. Paul, Minn., and 100 | Nassjo- Oscarchonia, A and B 24) 40 43 
800,000 West oga. 109 13 | Minn. lst Mort. 5 ‘1921110 15 | Mani. Mtg. Scrip 4 1940, 95 97 |100 | Nitrate, L., lst Mt Bonds....5 85 28 
550,000 Do De india Portugese. 5 70 80 } 4,748,000 Do Termnl. Mort. 5 1914112 17 1.138600 t ied i'Ne ree i Nore. Afr ae b.G jlo 
‘ ebenture Stock... § + 99] }*3,083,000 DoChic. & Mis.R nitec ew Jerse 100 0 rican Repub. uar. 4 ? 
Britisu Posse > = i aie aah ae. "5 1926 106 10 | Gen. Mort 7 1901 110 14 | 20 |Northern of Spain, Priority..3| 8 @ 
t) 1,500,001 esters 119,010,000 DoGen. Mt. “A 1989103 § * Gurrene 100 ‘Ottoman (Bmyrna to Aidin).. 6 102 & 
{ 6 — Aa -Westu. 1*1,528,000 Chicago & Tomah 6 1905 106 1 Fore s Ra! -< Y = a i ae ae $ toe § 
‘a Sonds .. § |120 16,54 Chic ) 961 122 2 a ILWAYS 100 Do Non-Assenting do 6 102 § 
| er a Buffalo&l. Huron€16 sh. §3 T1124 447000 c the K. r | Pa - set 196) 122 26 | Present 100 | Do Kuyujak Debentures .. 5 101 4 
446 156 Do Ist Mt Perp +. 4 13% 38 : Mt. Ex. Coll we ! Amount Name Closng Do Beraikeuy Ext. Deb . 5 98 101 
1,121,760.0 a a i d Mort. $3156 3& Cleveland, Cinn.,& ; or Ne Prices, | LO ne Tireh Exten. Debent 5 83 
— gary dmonton lst we cage | Do 1888 6 8&7 
} = OC - ; Orzo DS 2 Ottoman of Anatolia, Red .6 B61 8 
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2,200,000 100 
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RAILWAYS. 


FoREIGN Rattway OBLIGATIONS—Con 





SSSSSSSN8 Bond 


3 


eos S56} : 
ef <s g 
SS ye! Name. = 
Re 3 = 
Shrs . 
100,00¢ » Agra, Limited .. 6 
50,000 ° Anglo Argntne,L| 9 
200,000 74 Anglo-Austrian 
29,970 © Anglo-Califor., 2( 
80,000 © Anglo-Egyptn., L| 15 
60,000 6* Anglo Foreign, 1| 7 
10,00 © Anglo-Ital., 6, L § 
84 ,00( 2 Bank of Africa, 1, 183 
40,000 5 Kk, of Austrl asia 40 
30,000 4 Bk. of B.Columb! 20 
20,000 B.of B.N. Amer ca’ 5 
20, 00( Bank of Egypt 25 
00,000 B. of N.8 Wales! 20 
2000,00 9 B. of N. Zealand 
Stk] 
50,000 © Bk. of Roumania) 20 
100,00¢ ~ Bank ofTarapaca 
10 
50,000 B. Inter.de Paris) 20 
50,006 Brit.ofS8.America 20 
G3, 25( © Cap. & Counties | 50 
40,000 Chartd. of India, 
; Aust]., & China, 20 
100,000 2 City, Limited 40 
20, 004 ; 100 
40,0( ° Ger. Bk.of Lon.,L' 10 
60,000 Yb 's)HongKn &Shar 264 
500,000 © Imperl. Ottoman! 20 
99,000 “'P* Tmperl. of Persia) 64 
20,00 » International Bk 
of London, L 20 
12,62( 25 
222,000 154 Lloyds Bank, L..| 5 
75,006 Lon. & Braziln. L| 20 
100,006 VY Lon. & ¢ ounty, L) & 
40,00( ,/2 Lon. & Hanseatic! 20 
64,57 Lond. & Mid 60 
120, 10 
60,006 Lon.& R. Plate, 1! 25 
70,000 2) Lon.&SanFranL! 7 
50, 00( Lon. & 8.-Wst., L) 50 
140,00 Lon. & West., L)100 
80,000 Lon. Bk. of Mex 
& 8. America, L| 10 
120,000 9% Lon. Jnt. Stk., 1/100 
25,000 London, Paris & 
75,00( Merchant, Ltd.. 9 | 
94,000 Metrop. of En 
50 
150,000 . 83 National oe bec ee 
200,00 i¢¢ Nat. of Mexico) $100 #40 
100,00 Nat. of N. Zea., L, 74 
50,000 
8. A. Republic) 10 | 
40,000 Nat. Pro.of Eng,L) 75 
215,000 . | 
48,429 10s", North-Eastern ._| 20 
66,000 . aos 100 
40,000, 10 Prov. of Irel., L/100 
40,000) 16 |Stand of 8. Afr., L/100 
60,000 Un. of Austr., L! 75 
750,000 Dolns.S8tk.Dpts | Stk l 
110,000' 10 'Union of Lond.,L!100 


BREWERIES AND 
__ DISTILLERIES. 


hare| 
Paid. 


mn 


&tk 100 
Stk 100 
Stk 100 
10 | 10 
Stk 100 


Stk 100 
Btk 100 
20 10 
10 10 
§ 
10 «(10 
Stk 100 
Stk 100 
Stk 100 
lv 1) 
Stk 100 
10 aU 
10 «(210 
Stk 100 
5 
5 
Stk 100 


Stk 100 
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oo 


Piraeus 


», Samuel, & Bo 








, Athens, &c. let Mt.. 
Royal Sardinian, A 

DoB .. de 
Royal Trans-African 
South Austrian ......__ — 

Do 1871 (Series X)....... °° 
South Italian a ew 
United of the Havana ‘scpenth 
Western of France ° 
Wstn. of Buenos Ayres Bnd 
100 Do Mortgage Bonds . ui 
100 West of Havana... cindbiesihs 
100 West of San Paulo Deb nia 
100 Zafra and Huelva 


Do 44% Debenture Stock 
‘rkins & Co., L 
Deb. Stock 
24 24 Barrett's Brewery, &..... 
Bass, Ratcliff, 5 
44 % Mort. Deb....... 
Bristol Brewery, ;Ord 
Georges & Co., L 16 % Pret 
Cheltenham Brewery,L.,Ord 
Chicago Breweries si 
City of Lon. Brewery L. Ord *; 
lo 5 % Preference 
Do 47 Iebenture....... 
_L.,5% Pref 
Yo Debenture Stock... .. 
Daniell &Sons Brew's. L.Ord 
Distiliers, Limited, Share: 
Debentures 
Dublin Distillers 
Do 6% Preference... . 
Guinness, A. Son & Co., L., 


*reference 


Do 6 ¥ Preference. . ss 
Do5 % Debenture Stock 
Hodgson’s Kingston Brew. L 
Do 5 % Debentures .... 
Ind, Coope & Co., L., 44 


Lion Brewery, Limited . .. 


Do Perp. 6 % Preference. 
Manchester Brew ry, L.,Ord 
Do 7% Preference 
Yeux's Limited 
¥. Deb. Stock red 
Nalder & Collyer's, L., Ord 
Do 6 % Preference... .... 
New Westminster Brewy.,L 
Do 6% Preference... 
Norchmptn. Brew'ry,L.,Ord 
Debenture Stock. 
am Brewery, Lim. 
6 % Preference 
Do ist Mort. Deb. Stock 1 


Reid's Brewery, 5 ° 

Debenture Stock 112 14 

St. Pauli Breweries, L., Ord 
Do Preference 

Showell’s Brewery L., Ord 


w 


Smith,Garrett & Co.,L., Ord 


Threlfall’s Brewery, L., Ord 
Do Preference 

United States Brewing 

Walker (P. W. and Son) 

Watney & Co.,Lid., 5 


INSURANCE COMPANIES. 
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Paid. 
Closing 
Prices. 
Present 
Amount. 
Dividend. 
| Share 
| Paid 
Closing 
Prices. 
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Alliance Mar , L 10 


ee 
an 
> 
on 
oe 
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br. & Fr. Mar., L 
Brit. Law Fire,L 1 
Cler., Med.& Gn 25 


a 
Don eee 


4 
120f! 120f1 12 


ones ao 


or 


NM UO IOH 


4 > 
ee Cn ee 
Oe ee 
Oo 


Employers’ Liab 
Equity and Law 


o> 


—— n> 


+ mt poe 


Guardian F. & L 
[mperial Lim 


~~ 


> tt 
S ht ND Ca OF On On OO RD ¢ 


Law Gt. & Trust 


s\Law Union and 


to 


Legal & Gen., L 


Liv., Lon Globe St 


Lon. & Lane. F 


Maritime, Ltd 
Merchants’ M. L, 
s|N. Brit. & Merc] 


S338 


Seseereseegs 
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“woo 
me 

& 

oc 


Anwnsc 


Norwich U. Fire 
Ocean Marine 


88 


ae 





~ 
3 
oY 


Railway Passngr 


= 
se 


8 


aS 


Royal Exchange 
584 |Royal Insurance 2 
0'7/6p.s\Sun Fire 
7/6p.s Sun Life , 
Thames&Mer.M 20 


Union, Mar - L) 20 
214 ‘Universal Life 


* Excluding periodical cash bonuses, 


CANALS AND DOCKS. 
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Ss 
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Share 


6 1144 54 stk 


Alexandra Dock & Railway 100 
20 (884 So stk 


Do 4% Perp. Deb. Stock 
Birmingham Canal ......_ 
East and West India Dock 
Debenture Stock. .103 6 
Grand Junction Canal 
Lond. & St Kat 


25 573 84 I Stk 
25 (274 84 | stk 
00 '102 4° {i990 | 
} harine Docks 54 56 


Do 43%, New Preference 


Do Debenture Btock, 4° l 
Manch. Ship Canal, Pref. . 


Millwall Dock ~ 
Do Preference, ay... 
Perp. Preference. . 127 30 
Debenture Stock 
Newhaven Harbour¢ 4 Gta 
North Metropol. Canal, & 
Suez Canal Shares 
Surrey Com. Dock, Ord 


COMMERCIAL, INDUSTRIAL, &c 


Aerated bread , La 
Aluminium (L.). "A". 
74 Angus, G. and Co, L .... 
Armstrong, Sir W. G. & Co. 
Art'zn s, Lab. & Gn. Dwell. L 
Do 44 % Preference, 1879. . 133 38 
Assan Rail. & Trad. 
Australian Pastoral... ... 
Autcrian Incand. Share, L 
Beli, R., and Co. 
Bell's Asbestos, L 
Bodega, Limited .. ‘ 
Brooke, Bond and Co, L. 
Brunner, Mond, and Co., L 


ns, L 


Share 


Rone 


140 44 | 3tk 100 


.Pref.A 163 74 





S mee 
SOernoononwa- 


Bryant and May, Limited 
Bucknall (H. and Sons, L.) 
Cantareira Water 
Cassell and Co. 
Catalinas Ware., 5 % Debs 
Cent. Prod. Market of B. A 
Chicago Packing & Provision 
364 City Offices, Limited |. 
12 City of Lond. Real Pro 
Debenture Stock 
City of Santos In 
Cie. Genl. des 
} 


74, 2. 


100 Crystai Palace, | % { 
tk. 1887 115 19 Stk 


Dalgety & Co., Limited nes 
Do 44% Perp. Deb. Stock. 
Do 4), Irred. Deb. Stock. 

7 Devas, Routledge & Co., 


tt 25 
- 121 23) Stk 1 


103114 |stk 100 100 


THE ECONOMIST. 


COMMERCIAL, INDUSTRIAL, &c | 


Paid.! 


10 
10 

3 
10 
10 
ll 

1 


Name. 


FRR IE 1-5 Me 
Do 8 % Cum. Pref ...... 
E. C. Powder, Limited . |. 
Eley Brothers, Limited.... 
Field (J. C. and J.), Lb... 


Fore Street Warehouse, L 
Fordham, W. B., & Sons, L 


104 Foster, Porter, and Co., L 


100 General Hydraulic Power,L 
Goldsbrough, Mort & Co., L 


100 


100 
10 


5 
1 
f 


] 
5 

g 
10 
10 
100 
10 
3 

1 


5 


100 
10 


pe ~ 
Srawmseun ee ng 


oe 
oo 


Spiers and Pond 


Spratt s Patent, Limited 

Sweetmeat Aut. Delivery, L 
Telegraph Const., &., L. ’. 
United Alkali, L., Ord... ; 


A Deb Stock 

Do B Ine. Stock 
Gordon Hotels, Ord a 
Harrison, Barber & Co., L 
Harrod’s Stores, L, Ord... 
Henry (A. and 8. and Co ,L 
Home & Col. Stores L, Pref 
Hornsby (Richd., & Sons),L 
Hotchkiss Ordnanc e, L 

Do 7 & Preference ax 

Do5° Mortgage Debs 
Howard and Bullough, L. 
Howell and James, L... 
Humber and Co., L : 
Imperial Russian Cotton . 
Impd. Industrial Dwellg «ae 
improved Wood Pavemt., L 
Ind. Rub.,Gut. Perc., & ~ is 
Intrnatn! Tea Cos. Stores, L 

6 Pref ; 

Kynoch, G. and Co he 
La Guaira Corp. Deb. Stock 
Lagunas Nitrate, Limited 
Lagunas Syndicate, Limited 
Lautaro Nitrate, Limited 
Lever Bros., L, 53. Pref 
Liebig’s Extract of Meat, L 
Linoleum Manufa¢ turing, L 
Lister and Co »L, Ord 

Do 5% Cum. Pref... 
Liverpoo! Nitrate, Limited 
London Pavilion, Limited 





4 Lond. Prod. Clear. House, L 


McEwan (James & Co ), L 
Maxim-Nord. Guns, &¢., L 
Do Debenture Stoc ee 
Metrop. Dwlings Assoc., &c 

Milner's Safe, Limited 
Moir, John and Sons, L.. 


| Morris, B Morris, &., L . 


National Safe Deposit, L . 
Nelson Brothers, Limited. 
Nobel Dynamite Trust, L 
Pawsonsand Leafs, Limite? 
Pears (A. and F. Pe ars, L) 
Do Pref give 
Do 5% Deb. Stock oi 
Peek Brs. & Winx h,54> CmPf 
Phospho-Guano, Limited . 
Price's Patent Candle, L . 
Recife Drainage, L, 5 Deb 
Rio de Janeiro City lmp., L 
Do 5 © Debentures 
RiodeJan FlourMills,&e.,L 
River Plate Fresh Meat, L 
Roberts (J. R.) Stores, L. . 
Roberts (T. R.), L, Ord .... 
Do 5 Pref bes caoan 
Rosario Nitrate, L. .. pene 
Do5% Debs 


Royal Aquarium, &c., L.... 


Do 6% Preference 


Royal Niger Co., C. and L. 


Do fully paid 


Salt Union, Ord........... 


Do Pref aed ‘ 
Do 44 % Deb. Stock 


San Jorge Nitrate, uuimited 
San Pablo Nitrate, Limited 
Spencer, Turner — Ord. 


Boldero, L 5% prf 


Do 5% 1st Mort _ 


Do Pref 


Unit. Lim., &c., Asphalte, L 
Val de Travers Asphalte, L 
Waterlow and Sons, L. .’ 

Waterlow Bros & Layton, L 
Welford and Sons, Limited 
Wickens, Pease and Co L. 

Young's Paraftin, Gig Bence 


5 Aus. MY. Land & Finance, L 


1 Freehold Trust of Aust., L 
13 (Hudson's Bay... 


3 


1g 23/103 100 
Stk 100 


4 International Financial, L 
Land & Mort. of Egypt, L 


= 
Closng | 5 
Prices. < 


36 
104 


to POO Sto tnesns £ 


ut 3 pe 
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COD CW Oe CH ~3 00 






> 


-, Stk 106 
68 73 sek 10% 
os 6 Stk 100 
214 2 or 

> 
Bi 
13.°34' 10! } 
6 10 | 


4 10; § 


Stk 100 


? stk /100 
cq Stk /100 
Stk 100 
Stk 100 
Stk 100 
Stk 10( 
Stk 10( 
stk 100 
Stk 10( 
4 Stk '100 
7 Stk 10¢ 
; Stk 10( 
4 Stk 100 

Stk |100 
2 ‘stk /10¢ 

Stk 100 
0 Stk 100 

Stk 100 
g* Stk /100 
Stk 100 


s 


tw 


“eo 


a 
“a 
oo. 


oo hm 


fs 


“Oo 


we 


2 Stk 100 
2 3 stk 100 


| Stk 130 
ro, 
' 


4 Stk 100 
13 2 Stk 100 
aseisé Stk 100 
Ey 64 Stk 100 
24 3 Stk 100 
04D stk 100 
7) Stk /10€ | 
60 “> Stk 100 
o4 7g «Stk NO 
42 Stk 10¢ 
4 Stk 100 
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28 0: Stk 100 
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4d 54 18 1,0 
°2 100 |100 
103 € Stk 100 
3444 : 
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‘ 6 Stk 10( 
“4 9 Stk 1160 
11S Stk 100 
> Stk 100 | 
le : stk 100 
not 3 wt. 100 
| ie'e 2 3tk 100 
43. 34 stk 1100 
sean Stk 100 | 
2F 34 
9f104 
445 10; 10 
13° 5 $100 |100 
5 37; 5/ 5 


84 9) /Stk 100 


24°22 Stk /1C0 
1}/ 20 20 
144) 3! 3 
+10 10 


3 ; 100 100 

FINANCIAL, LAND, AND 10.10 
v 

INVESTMENT. Stk 100 

oa Stk 100 
= Name. Closng stk 100 
= iopa | stk 100 
Prices 110 10 

1 Anglo-French Exploratn.,L 1 10 10 
5 Assets Realization, - aoe ae bs Pg 10 | 10 
214 Australian Agriculcural - aie 63 | ‘tk 100 
1 Australian & New Z.Mort.,L 1 | 4tk 100 
100 Do 44% Debenture Stock 9] 6 ‘4k 100 


54 64 .>tk 100 


100 Do 4% Debenture Stock 112°]4 stk 100 
100 Baring Estate 4% ist Mort/101 3 ‘tk 100 
100 DoS“ 2nd do.... -.-.-.)108 10 | 3tk =~100 
2 British & American Mrt. L 4 q 3tk 100 
24)British & Austn.T.& L.,Ld, 4 4 stk 100 
100 | | Do 44% Debentures.” 103° 5° ith 100 
1 British South Africa _ sae 24 ‘tk 100 
100 Do 6 Debenture Stock..| .. | aia 
100 |B. Ayres Harb.Works Trust 55° 48 stk 100 
1 Canada Company .......... 719 5 5 
4 Debenture orporation, L 34 3g 10 10 
et CR oe 114.12 100 100 
100 Do 4% Deb. Stock . 114 16 20 20 


$14; 8) 5 
15316 § : 


2 § 5 


25 
Do 5 % Mortgage Deb ."--/10] 104 10 10 
2 Law Debenture Cor tn., L 


Do4% Perpet. Deh 


4 London & 8. African Exp... 


§ 


Natal Land, &., Limited |” 


Do 8 % Preference 


5 National Discount, Limited, 


100 
100 ae 
5 N. Zealand Trast & Loan. L 


25 


N.Z. Loan & Mer. Agency, L 


4% Prior Lien... ..°! 
Do5%“A” Debentures. . 
Do5%“B" do ... 


Do Preference. . 


00 |Peel River Land, &c., ee 
Peruvian Corporation 





6 64 100 100 
89 5 
10 104 
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1; 3tk 100 
a as 120°ee Stk 100 | 
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l 20 12 
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38 40 | 
S10 stk 100 
i 24 10 2 
155 64 cs a 
24060 19 9 
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NVESTMENT. 


Name, 


Do6 % Bas 


A Shares 


Do B Shares 

Scott. American Inyes 

) Scottish Anst I t 
Do6é Gtd. Pret rence 


Do5 do 


é <0 20 South Australi 2. 
34 4 : Stock Exchange 

10, 24 Texas Land and: 1 
Trust & Age) 


Do do 


Do 5% Prefer, 
Trust and Loan 


Do New 


Trustees, Exor 
Do 4 Privy 
Union Discount 
Union Mortgay y 
I Australia (L ). ¢ 
r do 44 Irred, | 
ooh i} 25 ' 25 Van Diemen 8 La 


FINANCIAL—TRUSTs. 


Alliance Invest; ‘ 

American Inyst 
Do Deferred 

Army & Navy ly 
Do Deferred 


Dod Dele 
Bankers Inv: 


Do Deferr dl 


Do4” Delw 
British Tnvest 


Do Deferred 
Do4 Deher 
Foreign, Amer. & | 


Do Tx ferre: 
Do4 Per 


For. & Col. Goy 


Do Deferred 


Gen. & Com. I; 


Do Deferred 


Do 4% Debe 


Govmnts. Stk 
Do Deferred 


Do 44% Deby 
Guardian Invyes 
Industrial and 


Capital St 


Do 34 Del» 
Internatnl. Liye 
Do4% Debent 


Invest. Trst. ¢ 
Do Deferred 


Do4 Debent 
Mercantile Iny 

Do Deferred s 

Do4 Debhent 
Municipal Trust, 


Do Deferred 


Omnium [nvestu 

Railway Deb. Tr 
Do 5% Debs., re 
Do 44% Debent 
Do 47% Debent 

Railway Investn« 


Do Deferred 


> Railway Share t, 

et Preferer 
rust, i 

Scot. Invest. Ty 


R. Plate 


Do Deferred 


Do 4% Debent 
Stock Conversion 
Submarine Cables ‘ 
U. 8. & South amer 


rust, Pi 


| T 
| Do Deferrea 
Do4 Debentures 


GAS AND ELECTRIC. 


Alliance & Dul 


Australian Gas & 
Bombay, Limited a 
Brentford, Consolidated ., 
Bristol § ‘ 
British Gas Light 
Brush Electrical... ......... 
|Buenos Ayres (New), L..... 
Do6 ¥% Debentures .. 1 
City of Lond. Electric, Ord. 


Do 6% Cum 


Commercial oaseiited 
Do 445 % Deb. Stock 
Continental Union, L 
Do7 % Preference. ..... 
County of Lond. and sOrd. 
Brush Prov. Elec. 
European, Limited er 
Gas Light & Coke A, Ord. 
Do B 4% Maximum 
Do C, D, & E, 10 


Do F, 5 hy 


y 


Do H, 7% Maximum al 
Do J, 10 % Preference ....} 
aE. ccwcanin neenses 1 
Do 4% Debenture Stock.. : 


Do 44 % 
Do6 7 





t= Share 2 i 


rp 


Queensland Investy, 
and Mort 

Do 4° Perp Ik 

R. Plate Trust, | 


—- - |) 12s 
a i |2~22 


5 
~~ 
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_— 


~ 2 R 
00 00 ons pus gue SS ae Gd OD 0s On EO Co CER een ee en Mt ents Biesws wes 
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ea ate 
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ong and China .. 
Imperial Continental 
Malta & Mediterranean, L.. 
Metpn Electric Supply 
Met. of Melbourne 5 
Monte Video, Limit 

Oriental, Limited 
Ottoman, Limited. . 
St. James’ & Pall Ma 
Do 7 X% Pref ........+-+++: 
San Paulo, L mited 
South Metropolitan Ord. .. 
Do Perp. 5 4 Deb 
10 10 {Tuscan Gas ........ oe 
rw | DoS % Debs...... a eeeeeee 
5 |Westminster Electric 


COAL, IRON, AND STEEL 


899] 74 74 Barrow Hematite steel, L. 
C Do 6 % Preference . 1 
7 9 20 20 /Bolckow, Vaughan & Co., L # 
Do cercvevecevesccsseeee 
92: 10 74 Consett Iron, Limited...... 
5 27 Ebbw Vale Steel, Iron, 
23 20 165 John Brown and Co., L.. 
624 624 Nantyglo & Biaina * Pre 


ll 


See at .- 
tlect| 1 
li Elec’ 94105 
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TRAMWAYS, &c.—Con. 
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COAL, IRON, AND STEEL.—Con. | TELEGRAPHS, TELEPHONES. | 




















2 cs = = . ’ i; -£inc 
| F = Name. |closng | é | = Name, Closng) 2 = Name, Closng | 4iz | Name, Closng 
a * |Prices.| 3 | & Prices.| 2 | ™ Prices.) 3 | & | Prices: 
_ aw : ee ae : 
0 | Newpt. Abrern, Stm. Coal, 3344 harsis Sulp! Coppe 53 6g) 10 10 Cuba, Limited 1011 } 4 | 4 |Edinburgh Street a 
4 20 New Vials mColl.'s, Is Prt) 10 1 § | § rotme [Aue . a 5g| 10 10, Do l0 7, Preference -- 1920 | 9} 8 ‘Glasgow Tramway, &., L 34 4, 
" § Rhymney Iron, Limited | 1g] 1| 1 /Transvaal Goldfields, L. 14 13 5 Direct Spanish, Limited 3444) 6) 6 ‘Imperial, Limited 55 64 
‘| §| 4 Do New.... tenet ae 1! 1|Van Ryn Gld. M, Estate, L.; 1 1a; .5 5 | Do 10’ a eunenee eg 10 | 10 |Liverpool United Tram. &. 12 13 
1! ek 100 DoS Debentures, 1890 - 7 18 /2/0 ‘Wheal Grenville : Ss = = = 1 ao 1681 | : : er eee — 25 4 fant 
. lon otton Cor De cvce lke 4 O Eastern, L er d lreenwic fd. : ; 
\ 7) 0 \ te ocean &00.,1., Ord 292205 SHIPPING. on 10 aoe sveeneR Se +‘ R = | 10 | 10 London, Limited Ne at104 ba it 
‘| gtk 100 Do Preference RENEE 20 | 16 \Atrican Steam Ship ....... &4 94 = = ae rs ~~ = ia 10 | 10 noe etstoronee. . i Wall : t 
‘| MINES 124) 124|Amazon Steam Navigation 10 12 | stk 100 Do 4%, Mort. Deb. Stock. 128 31 | stk 10 | DoS” Debenture Stock, 100 5 i! 
1 tenn - 20 | 14 Castle Mail Packets, L. ....' 144154) jp ; .db/107 10 |% a ee ee are eee ea! ve ai 
| ; A} . : ; sfip7 | 100 100 Fastn.& Sth. Afen.4/, mt.db 107 10 | ek /100 [London General Omnibus. . 185 195 Ve 
| 22 | 2 Alamillos, Limited .....--.) 24 62| 20 | 20 (Cunard Steam Shipping, L) 9410 | 19 | 10 |Great Northern of Coph's'n| 2625 |" 6 | 6 London Road Car, L 84 9 Stk 
| $25 $25 |Anaconda Copper L -++} 5452) 20! 10 De eee eee eee sae 44 100 100 Do 5% Debentures (1883). .)102 5 | 95! 94 on mone sss ss mie 
‘| 1 1 |Bechuanaland Expl, L...-| 08° 3) 15 | 15 General Steam Navigation. 849 eda ed 55 38 v2/ a ay 
1 | 73 7§ 25 25 Indo-European, Limiter - 100 100 Montreal Street Rly., 5°, dbs 108 10 
1) 100 10 |Borax, 6%, Debs... ...+-..--| 9 45} 10 | 10| Dod % Preference....... ef %9' 10 10 London Platino-Brazilian,L/107 10 100 | Do 44% Det a 1t6 8 m4 
|} 8 5 [British Broken Hill L.... 7 -$) 10/10) DoS7, 1877 .............| 8 9/109 1100 | Do6% Debentures ......|.. . | 100 = " o + : ve - . . o | ae 
| #& |. Do Privileged Shares ....| 8 £) 10 | 10 Leyland (Fredk.jand Co.,L 14 14: “'§ § National Telephone, Lim., = 6 North Sta florish vay Oh 34 é i 
') 7 18 Burma Ruby sseeseseeoe} 16 Te) 10/10) Do? % Cum. Pref ... 13914 "Nos. 1 to 464,597 ........) 64 64 10 10 Notti= gham ‘and D 3 83 on Aba 
| $ 2 Cape Copper, L mited......) 2b 28 $100 100 008% Debs. ...... .. 109 13 10 10 Do6 Cum. Ist Pref. 15 17°} 10 ‘A Pp : bt 7 a : ia - i 7 y oe tea! 
2 2) Do Cum. Pref. (67 uilu)..| 3 46) § Mercantile Steam Ship, L.. 6374 19 10, Do6% Cum 2nd Pref... 1517 | 39/19. Doo, Cum, Pref 13414 ga 4 Oe 
i} 3 | 2 (Champlon Beet --...-------] it 8 | 8 [New Zealand Shipping, L..| & #4\ stk 100 | Do 34% Deb. Stock 148 | 19/10 ‘SheMeld.. _ ies 
if 2 1 Colombian Hydraulic ......) a 8) 30 Orient Steam Navigation 4 te irelephone, L ; 3 3 SS eee i a 
PCtuitidsors- Ack) 4245 |eib lg Postman oven Pet act sr) 2 2 genta tenbpe, bo) 18 9 Roath 8 Hite 
foi 3} Dot Se Del ae 98°109 } Stk 100) Do Def. ....... v+see- 219 1S 49-10 West African, Limited 5 6 | 10/10 Sunderland, Limited 44 54 j 1 Bae 
1100 10 Do 54% First Debs. ....--) 98 109} 100 60 Royal Mail Steam...... 2052 199 100 DoS % Debentures 11 4 | “| 8 Trameane Union I ‘ oe : | : 4 
l ) Dawn . Gold, Le .. . = 5 ho Ord... : . o8 vel t a 103 10 { 2 4 ron : we | 2 al 
oe Low are meee Sin ceae esse nseanes 27427, } 20 | 20 Union Steam Ship, Limited 164174 MS "3 none Psd Brasil in, L 74 g % s = ~ — — Sten F om ia i i 
100 100 i) Debentures seas 10¢ = 20 10 Do New....... . ; : ¢} 7h 2 7% Do eaRemedl ' ef 69 | ) olverhampton, Limitee 54 64 i ae 
ico 100! _. Baltfontein Obs.) £9 101) 49 | 10 [Union Steam Ship of N.Z. 8 9 } 71 Do Deferred | 2 clean ma 
| 1 1 Bovaepert, bes..cc] 82 88) TEA AND COFFEE 10" sco" Dog, Debesires sid. bina er Hee 
: ie : 100 100 To6% Mort. Debs. B, 1910 “0 | 3 ), Limited 20 | ta teil 
{ 2|\ 3 aie rs, reset) ga | 20) 20 |Assam Tea ............- 5961 10 10 West India and Panama, Lj 14} stk 100 Gheinen” Ondioany 24 . Phot i 
: 1 & Bolivia Gold ; 3 1s1% 5 5 British India Tea, L. eeecens 44 43 10 10 Do 6 First Preference 11 114 } 13 13. ‘City of St Petersburg L 104114 4 | a , iG 
1 4 : asey. Limited... il 1| 1 \Chargola Tea Association, L) 1 14, 10 | 10 | Do6% Second Preference 94104} 19 | 10 Colne Valley : 1415 j (ea 
4 ei ; c abr nea 9 o3 1 1 Do 7% Cum. Pref 12 18 1000 1000 Western Union 7 % Bonds.. 104 8 Stk 100 |Kast London .. 218 23 hel 
: : | Sah a aunt atalaids 5 £4| 20 | 20 Darjeeling Tea, Limited.... 24 26 100 100, Do6% Sterling Bonds 100 5 \stk'100 De 45 % Deb. Stock 164 69 i ia 
eR ae ee 5 wars Tea . 19420 5) \Cr: ; 119 17 e 
\ 1 ! L 7 be, Rae ae 0 6 .. = — 5; noes insite ‘JRAMWAYS AND OMNIBUS. | = = Grand Jenetion, max 10 112 17 ij ‘ual | 
1 1 \ ; 1. hited “h i 10 | 10 Doom Dooma es : 224234 > Sd Angio-Argentine, Limited 23.3 ;Stk 100 Kent 340 45 j : ay 
1! Gold, Limited. ..221} 43 4g | 10 | 10 |Eastern Assam, Limited 2243 stk 100 Do6% Debenture Stock. 127 32 [Stk 160 | Do New Maximum, 7% _. 212 17 a iae 
i 2 s 'N a Copper, L ig 2 10 | 10 Jokai (Assam) Tea, L 174184 10 10 Barcelona, Limited -.| 114124) 10 7 Kimberley. Limited “44 ' § fo Bie 
l ? ee a & 10 | 10 De 6% Cum. Pref 153162 19 10 Belfast Street ; .. 1617 ) Stk 100 Lambeth, maximum 10 274 79 ; i 
5 rare laversfontein tA t3 20 | 20 Jorehaut Tea, Limited 58 61 10 10 ‘Bordeaux Tramway, &c., Lb. 1112 | 50} 50 Do 74 990 25 4 ; tis 
1; 1N on Ge ec 2% 44 10 | 10 Lanka Plantations, L . 6373, 10 10 Dod % Preference 114125) Stk 100 | Do4 % Debenture Stock. . 147 50 aii 
: L w8 : D P Ora on 3 10 8 |Lebong Tea, Limited . 18 19 2 2 Brazilian Street, Limited 4 4} 20 | 20 Montevideo, Shares 154164 i i 
1 1 Min Pref. ee 23 56 10 | 10 \Ouvah Coffee, Limited 114123, § 5 Buenos Ayres and Belgrano, Stk 100 | Do Ist Deb. 5 105 10 : i 
c ) 2, / y ry -reference ) Ne er, Ne on) 96 TT. 
5 5 R Sen Limited .. y “4, TELEGRAPHS, TELEPHONES. | «yi De oY ist Deb Stock oe it Stk 100 ea Deb. Brock 182 Fe ij 
10 10 } to L , Of 426g) kuy avy Alrican Direct, L., 4 Debs. 100 4 5 5 Calais, Limited .. 41 (Stk 100 Do Debenture Stock B 152 55 ; : 
100 10 lst Mort. Bonds ../102 4 | Stk 100 Anglo-American, Limited 4° 52 10. 10 Calcutta, Limited 4 5 | 20) 20 ‘Odessa, L., A6”% Pref 3 6 ' ' 
1' 18t Gl Tc ccs caves 2 {2} 8tk/100 Do Preferred 934944 5 § |City of buenos Ayres, L 6 64/100 |100 Do 5% Debenture Bonds) 96 100 :) 
1; 18 Australian, L. . % 1 {Stk /100 Do Deferred... : 7 8 5; 2} Do Ext... 3 34) 20} 20 Seville, Limited 12 13 i} 
1! 16h d, Limited ..) lg aig! 10} 10 Brazilian Submarine, L 14915} Stk 100 Do Per. 6% Deb. Stock ...125 145) Stk 100 Southwark, &c., Ord. 155 69 bie 
2 2 Sie ttes Gold, L.......) ig e& | 100 |100 Do 5 % Bonds i : 113 o . : yo mois Bs | > 10 cerepee a, Limited 410 } so) 
2‘ 3' D mas Eureka ...... & 4| 10)! 10; Con, Telephone& Maintn., Li re 5 0 Preference Shares | Stk 100 West Middlesex 310 315 .4 
|| ———— ae . ener Sr comes ts cerca eee eee eee 4: 
7 
(Continued from page 695.) DRUGS.—Aloes steady. Camphor lower. Bark firm Carda | ti 
dearer is steady Geriian sulphate quinine firm, at 84d. mons dec lining. (ruin arabic and gum olibanum flat Ipeca 
Sulp! ‘yr, £16 10s to 175 cuanha, a large business done, and much higher rates now asked 1 
METALS Some realisations of tin have led to rather lower rates, Rio, 6s 3d to 6s 6d: C; ruagena, 5s. Rhubarb also more doin ia 
but | es ure of fair extent and the market now firm Jalap firmer Essential oils not much doing. Opium stead, tia 
Strait h ranged from£59 12s 6d to £60 5s. To-day three Senna goed grades scarce, and firmly held. } 
mont! ted £60 13s 9d. gunca 36fl. Heavy landings last TALLOW. There were rather large shipments from Australia last 


month 


ised the stock here to 19,520 tons. About 4,300 tons 
old at lower rates, down to £47 1s 3d for G.M.B., and 


month, and town 
former, by aucticn 


melted is lower, at 19s 3d. 2,227 casks of the 


copper ha on Wednesday, rather less than half sold, at 


an 


‘ 
7 
i 
7 
‘ 
‘ 
5 
: 


since ata very and three months closes at £47 12s 6d. The average decline of 3d. Mutton, 16s 6d to 18s 6d; beef, 16s 6d to 
statistical position is unchanged. - Nothing of interest has transpired | 17s 9d. _ . 
et for iron. Seotch pig is in fairdemand. The importers TOBACCO. There is no apparent activity in the 


market, since 


er raised the price to £7 7s 6d on Monday, at which it 
Spelter has been steady. 
don mills, by auction, part sold, at £19 15s. 


few sales of parcels of American have been effected, chietly con 


Prices for such are well maintained 


POSTSCRIPT Friday Evening. 


sisting of old imports. 


| 
| 
20 tons sheet zine rolled | 


Closing Prices on the Meta, Excuancr To-day 


| 
| 
| 
| 
| Statistical 
| 
| 


Spelter. 

Kx Ship. 

Per Toa, 
£17 5 


Scotch 
Pig-lron. 
Per Ton. 
$444 45/44 


n. Copper G.M.B. 
Per Ton. Per Ton, 
£47 5/ 


Soft Lead. 
Per Ton. 
<a £11 15 
Wine Para, 3s 74d. 
During the past week there has been some demand, 
Calcutta, on the spot, 32s 6d; 


INDIA-RUBBER kewps high. 
LINSEED. 


With incr ased business. new crop 


last sold 


April to June, sold at 30s 3d, for the Continent; , Bombay 34s 44 
d to 34s 6d, and Calcutta 32s 6d. 


to date. 
OILS. There has been a reaction in the market for linseed, which 
close ‘firm at some advance. On the spot, £15 to £15 2s 6d. From 
Kast India seed 7s 6d premium; next three months £15 15s; last 
four, £16 5s to £16 10s. 
has occurred in 
been quiet, at 


Imports fall short of last year’s 


In Hull, £13 5s, without casks. No change 
brown rape, which is steady. Crude cotton 
£12 17s 6d to £13. Cocoa-nut dull, at 
low quotations. Olive continues steady, at £29 to £32. 


whale oil, by auction, sold at £11 to £14 per ton. 
lower, at £21 for Lagos. 


PETROLEUM OIL is quiet, but firm, and 


reduction. 


has 
current 
St Vincent 
Palm closes 
not offered at any 
Russian, 4 ed ; American, 43d to 5d per 8 and 8} lbs. 
Imports of the former show « large decrease from | ist vear’s. 
TURPENTINE firm, at 20s 9d, owing to sinall receipts. 
offered for the United Kingdom, at 19s 3d, c.i.f 


_—_ 


( ‘argoes 


. terms. 





LIEBIG'’S EXTRACT OF MEAT COM- 
PANY, LIMITED. 


Registered Office, 9 Fenchurch avenue, 
London, E.C., 7th May, 1897. 


‘he Directors hereby give notice, that the 
ae -SECOND ORDINARY GENERAL 
elk on ; G of the above-named Company will be 
in oto Cannon street Hotel, Cannon street, 
aa ity of London, on TUESDAY, the Ist day 

Theb 1897, at ‘lwo o'clock in the sfternoon. 

~~ pao also give notice, that the Transfer 

the dnd the Company will be Closed from Tuesday 
dave i June, to Wednesday, the 0th June, both 
y8 inclusive. Neither Transfers por Applications 


for Share Warrants to B ‘ 
-r will‘be received at 
the Office while the Books are Close 
ok vm 
the Board of Direct ee ge oat 


ors, 
E. C. ROE, Secretary. 





day of June next. 








ld at 31s 6d, spring and summer shipment. La Plata is rather 
dearer, at 29s to 30s, the latter asked for a seed per sailer. Azov, 


IMPERIAL BANK OF CANADA, 
LIVIDEND NO. 44, 


Notice is hereby given, thata Dividend of FOUR 
PER CENT., and a Bonus of ONE PER CENT. 
upon the Capital Stock of this institution has been 
declared for the current half-year, and that the same 
will be payable at the Bank and its branches on and 
after Tuesday, the Ist day of June next. 


The Transfer Books will be closed from the 17th 
to the 31st May, both days inclusive. 


The Annual General Meeting of the Shareholders 
wil be held at the Bank on Wednesday, the 16th 
The chair to 
noon.—By crder of the Board, 


D. R. WILKIE, General Manager. 
Toronto, 22nd April, 1897. 


SUGAR.~At to-day’s public sales 6,033 bags crystallised Wi 


India went slowly at about previous values, and 1,000 ba: old, 
2,205 bags crystallised Surinam part sold, at 10s 6d to lls 

COFFEE.— There has been a fairly steady market. and fing 
qualities realised very high rates. 5,063 bags Costa Rica, by auction, 
partly sold, including fine, up to 104s 6d. 3,491 bags other kind 
went steadily. A few Vera Paz sold, at 103s 6d to 1088: one lot 


very fine, 119s. 228 half-bales 
brought 106s to 113s. 
for low to fine ordinary. 


PEPPER less in demand. 


Mocha bought in. A few lots Ceylon 
203 barrels Jamaica part sold, at 53s to 67s 


SHELLAC. There have not been any reported sales 
INDIA-RUBBER.~ Fine Mozambique sold in public sale up to 2s 7d 
per Ib. 
METALS... Tin and copper are better. 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 

- aa s a 
Inferior beef......... coccsccccee 2 6 ; Prime mutton ......ccccccccccce 5 6 
Middling ditto ......... enedenwe « 4 @ | Infection weal... ..cccccccce coccee 3 4 
Prime ditto Ktpehddshocdossseus - 4 6 Middling ditto ............. cooee 46 
Inferior mutton ....... Sdwednid ce Oe Le Nas écuddcccceccess eooe & 4 
Middling ditto .................. 4 8 | Pork, First ....... vecnscwcnnean’ | 

LONDON POTATO MARKET. 
Per Ton, Per Ton 
TRI 5 ohicc ne cn daena 40s to 508 OOD ba paca cn ncamanes é 40s 
English Snowdrops ...... 60s to 70s | Sutton’s bundance........ 70s 


THE TRUST AND LOAN COMPANY 
OF CANADA. 


Notice is hereby given, that an ANNUAI, 
GENERAL MEETING of Shareholders in this 
Company will be held on THURSDAY, the 27th 
inst., at Two o'clock p.m., at the Offices of the 
Company, for the purpose of declaring a Dividend 
on the paid-up capital of the Compa y, and electing 
Directors ond katinere for the ensuing year. 


The Transfer Books will be closed on the Sth 
inst., and re-opened on Wednesday, the 4nd of June, 

‘lhe Dividend Warrants will be issued on Wed 
nesday, June 2nd.— By order, 


F. DIXON-BROWN, Seerctar;. 
7 Great Winchester street, E.C., 
May 7th, 1897. 


be taken at 
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| THE ECONOMIST. 
| PRELIMINARY NOTICE. 


INGERSOLL- SERGEANT DRILL €0., LIMITED 
: The Bullion Corporation, Limited, 


Invites subscriptions for the whole of the Share 


| May 8, 1897. 


Incorporated under the Companies Acts, 1862 to 1890. 


Capital and Debentures at pa: 


i 





— 


es, 


CAPITAL—£150,000, in 30,000 Six per Cent. Preference Shares of £5 each; £150,000 in 


150,000 Ordinary Shares 


, the interest on which will be payvabk 
due on November Ist, 1897 


The Debentures will be secured by Trust 


American Corporation, hereinafter referred to, and will be issued in Bonds of £1,000, £500, £100, and £20 Phe 


Shares will be entitled, out of the profits of eac h vear, t 


a 
on the Capital paid up thereon. 


Trustees for the Debenture Holders. 
The Right Hon. The EARL OF KINTORE, G.C.M.G.. 13 Lower 
Berkeley street, London, W. 
HENRY JAMES LUBBOCK, Esa., 15 Lombard street, F.C. 
DIRECTORS. 
M. P. GRACE, Esq., 144 Leadenhall street, B.C. (Chairman) 
j J.B DUDLEY RYDER, Esq., (Director of the Exploration Com- 
| pany, Limited). 16 St. James’ place, S.W 
ROBERT W. CHAPIN, Esq., Messrs Chapinand Manion. Limited, 


Johanne sburg 


\| G. A. PHILLIPS, Esq., 70 Cornhill, London, E.C. 


The ¢ OMLpany 
the world ais the 
Johannesburg, 


formed to acquire the whole of 
Manufacturer of the 
The certified statement of profits by Messrs. 
£32.646, and over the last two years of £44,595. 
The net a 
| By latest 


| period of 1896 
| 
| 


a 


advices it 


FULL PROSPECTUS will be advertised next week. 





PROBABLE PROFITS 


SHARE CAPITAL 


(Of which £50,000is for Working Capital), in 200,009 Shares of £1 each. 
100,000 SHARES ARE NOW OFFERED for SUBSCRIPTION at PAR, payable as follows 


BD :—2s 64 on Application: 73 6d on Allotment; 5s On 
Allotment; and 5s Two Months after Allotment. 


DIRECTORS. 

J. BROW NE-MARTIN, Esq., Victoria Mansions, § W.(Director of the West- 
minster Trust, Limited, and J. Lyons and Co., Limited, Chairman. 

WALTER EVANS, Esq., J.P., Birchfields, Birmingham (Chairman, Rubber 
Tyre Manufacturing Company, Limited), 

WILFRED LEIGH-PEMBERTON, Esq., Wrinsted Court, Sittingbourne 
(Director, Palatine Insurance Company, London Board). 

Major D. C. DEAN-PITT, late R.A,, 18a, Charles-street, 8.W. (Director of the 
Globe Cashier, Limited). 

LAURENCE A. WILLIAMS, Esq,., 46, Queen Victoria street, | 
of the Globe Cashier, Limited). 

BANKERS. 

Lloyds Bank, Limited, 222 Strand, London, W.0., Birmingha: 
and their Agentsin Scotland. 

National! Bank of Scotlard and Branches. 

BROKERS. 

Summers, Oxenford and Co., South Sea House, Threadneedle 
Stock Exchange, E.C. 

Douglas Cairney, 45 West Nile street, and Stock Exchange, Glasgow. 

Edwards and Burbidge, s8 Colmore row, and Stock Exchange, Birmingham. 

McEwen and Burgess, Commercial buildings, and Stock Exchange. Manchester. 

Staveacre and Walton, Haworth's buildings,and Stock Exchange, Manchester. 

Case and Ridebalgh, C 12 Queen avenue, and Stock Exchange, Liverpool. 

F. E, & S. Smith, 1 George street, and Stock Exchange, Sheffield 

Charles Massy and Co., 100 Bute street, Cardiff. 


SOLICITORS. 
Messrs Vallance and Valiance, 20 Essex street, Strand, W.C. 
Messrs Hamilton and Baird, 83 West Regent street, Glasgow. 


CONSULTING ENGINEER. 


Frank 8. D. Scott, Esq., Inventor of the Globe Cashier, &c., & 


AUDITORS. 
Messrs Blakemore, Chantrey, and Co., Chartered Accountants, 57 Moorgat» 
street, B.C, 


Messrs Agar, Bates, and Co., Chartered Edmund street, 
Birmingham. 
SECRETARY AND OFFICES (pro tem.) 
Fred B. Townend, 46 Queen Victoria street, E.C. 
Show Rooms of the Company : 226, Piccadilly, W. 


C. (Director 


and Branches. 


street, and 


Accountants, 


ABRIDGED PROSPECTUS. 
Chis Company has been formed for the purpose of purchasing all the patents 
and assets of the “Globe Cashier, Limited.” 


The patents refer to a Cashier, which is a unique and valuable 
and consists of— 


(a) Counter Till. 
(0) Automatic Coin-Sorting Apparatus. 


invention, j 


SS 


by ( oupon Mav lst and November Ist in each vear > 


And an issue of £100,000 5 per cent. debentures, redeemable at the option of the Company at 110 after 1.902 on their givin 
| novice 

} 

| 

i 

j 

' 

} 

i 


OBJECTS. 
Ingersoll-Sergeant tock 


Svdney, Chicago, Salt Lake Citv, San Francisco, Mexico, Valparaiso, and Yokohama. 
Price, Waterhouse & Co 


appears that the sales for the first three 


the net profit would be fully £50,000 pe 
i] The LIST of APPLICATIONS for SHARES will OPEN on MONDAY, and CLOSE on or before WEDNESDAY, the :zth M 


noon, for Town or Country. 
TH E 


G 40 BE CA SHITE RnR 


(BRITISH AND FORBIGN), 


(Incorporated under the Companies Acts, 1852 to 1893.) 


of £1 each—-£300,000. 


Directors of the American Corporation. 
Hon. W. L. GRACE, of Messrs W. R. Grace and ¢ 1 Hanove 
square, New York (Chairman). 
JOHN A. McCALL, Esq., President of the New \ 


ets acquired by the company stand at £301,647 12s Od. 





Limited. 


£200,000 


Month after 


(c) Rapid Change Distributor. 
these constituting, together with other advantages, as perfect a 
CHECK oN RECEIPTS 
as it appears possible to devise, and certainly is in the opinion o 


the Directors 
far in advance of anything of the kind hitherto patentad. 


The merits of the patent have been amply demonstrated at the recently-held | 


Brewers’ Exhibition, at the Agricaltural Hall, and the commercial value of the 
invention arises from the following advantages, which it possesses :-— 
1, Absence of involved machinery. 
ll, Simplicity of construction, 
Ill. Rapidity of working. 
IV. Cheapness, 
V. Adaptability to money sorting or change giving. is 
In addition, it has the advantage of separating the receipts from the change, 
and keeping the receipts locked up against the employee. ul 
Chese advantages render it almost indispensable to shopkeepers geners 1. 
andof the utmost value to railway booking-offices, banks, theatres, hote Is, 
grocers, drapers, chemists, tobacconists, licensed victuatlers, &c., and, In fact, 
all places where moneys have to be rapidly handled, and ch:cks 08 employees 
are desirable. 1a 
These machines can be produced at a low cost, thus enabling them to ae 
at a price to tempt buyers, and at the same time to yield a handsome profit 
the Company. . natant 
The working is exceedingly simple, and the change can be given in an ore 
The Cashier is of English construction, and contains no involved wo : 
It is important to note that it has but few working pitts, and is largely 
depende st on the law of gravity for its simplicity and success Brewers” 
The Directors are assured by the Manager of the Stand at the a caee 
Exhibition that if they had been in a position to deliver mechines 4t yeoreh aa 
they could have readily disposed of over five hundred, and since to 
constant inquiries have been made. ; he Com- 
Satisfactory opinions as to the validity of the patents acquired by : lowing 
pany have been received from Mr Fletcher Mouiton, Q.C,, and the to“, 
Patent Agents, Messrs G. F. Redfern and Co.,and W. D. Rawiingsoa an’ a, 
The Company ac juircs letters patent for the United Kingdom. F ‘ies (except 
Belgium, and the right to procure letters patent'for all other countries shai 
Australia and New Zealand). In the Directors’ opinion, the value © 
rights is very considerable. in 
The purchase price has been fixed by the Vendors at £150,000, “ —e 
fully paid Shares, or partly in cash and parily in tully paid Shares, 
option of the Directors. tl ; yil] be 
‘Out of the tota! Capital of £290,000 it will be noted that 50,000 Shares wi oe 
set aside to provide thle Working Capital of the Company (25,009 0 
now being issued), { the 
Pueheestunte and Application Forms may be obtained at the Offices © 
Company, and from the Bankers, Brokers, and Solicitors. 
For Agreements see complete rrospectus. 


x months’ 


the first of such payments being 

Deed providing for the transfer to the Trustees of the whole of the Stock of the 
OL Preference 

Preferential Dividend for that vear at the rate of Six per cent., 


r 


Life Assui 
ance Company, Broadway, New Yor! 
WILLIAM L. SAUNDERS, Esq., Havemever Bui! New York. 
Bankers. 
Messrs Robarts, Lubbock and Co., 15 Lombard E.C. 
Brokers. 
Messrs G. A. Phillips and Co., 70 Cornhili, London d Stoek 
Exchange. 
Secretary and Offices. 
Arthur Burbury, Esq., 144 Leadenhall st 
the capital and assets of the American C« rporation k: iwhout 
Drill. The Corporation has active agen London, 
shows an average profit over the ars of 
months of the current veatr ive equal to ti nding 
Assuming an annual sale of onlv 10,000 machin: s, Which, in the Directors’ opinion, Is a rea timate. 
wp 
o'clock 


| 
| 
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THE ECONOMIST. 


The SUBSCRIPTION LIST will be OPENED on MONDAY, the 10th day of May, 1897, and will be CLOSED on or before WEDNESDAY, 








the 12th day of May, 1897, at 4 p.m. 


WORTHINGTON & GOMPANY, LIMITED. 


ISSUE OF £250,000 IRREDEBMABLE 3! PER CENT. “B” MORTGAGE DEBENTURE STOOK, at PAR. 


Pavable as follows 


( Mn Applic ation 


£15 O O per £100 
On Allotment ...... 


£15 0 O is This Stock will be trans- 


On June 16,1897.... £25 0 0 ,, ferable in multiples of £1. 
On July 31, 1897.... £50 0 0 _ 
otal price .... £100 0 0 9 


Also £500,000 in 50,000 CUMULATIVE FIVE AND A-HALF PER 
CENT. ‘Bb PREFERENCE SHARES of £10 each—Price, £1310s 
per Share, payable as follows : 

Per Share. 


On Application .... £1 0 0 
On Allotment ...... t2 10 0 ie 
On June 15, 1897.... £5 O O This includes the premium. 
On July 31,1897 .... £5 0 0 
Total Price. .ee.- £13 10 O 


At the issue price these Shares will pay the investor over 4 per cent. 
per annum 

The “ ls” Mortgage Debenture Stock and interest will be secured by 
a Deed giving to Trustees a floating charge upon the whole under 
taking of the Company, ranking next after the £266,000 4) per Cent. 
Mortgage Debenture Stock already existing. Power is reserved to the 
Company to increase the issue of “‘B™ Stock up to £1,000,000, but no 
portion of the balance will be issued except for the purpose of acquir 


The Company was registered in January, 1859, and took over the 
property and business of Messrs Worthington and Co., who had for 
maby years previously carried on business as Brewers and Maltsters at 
Burton-on-Trent. The business is the oldest established in that town, 
having been founded in 1750, and is one of the largest and most impor- 
tant breweries there. 

The business has been successful and progressive, and since the 
formation of the company in January, 1889, the trade and the profits 
have greatly increased, and an additional sum of upwards of £500,000 
has been invested in purchase of properties, in trade loans, and in 
increase of stocks, debts, and other realisable assets, naturally follow- 
Ing upon increase of business, a large portion of the above amount 
having been provided by the Ordinary shareholders leaving part of 
their protits in the concern. 

The present issues are made for the purpose of paying off existing 
mortgages, providing for further extension of the business, and paying 
off the amounts owing to the Ordinary Shareholders and others. The 
proceeds of the present issues will, in addition to providing for all 
outstanding charges on properties purchased, furnis 
with a considerable sum for further extension of the business, as 
oe offers. 

_ The following is the report of Messrs Deloitte, Dever, Griffiths, and 
Co., of No. 4, Lothbury, London, E.C., Chartered Accountants, who 
have, both before and subsequently to the formation of the Company, 
aucited the accounts of the business :— 


4, Lothbury, London, E.C., 30th fear 1897. 
. To the Directors of Worthington and Co, (Limited). 
Gentlemen,—We have to report that the net profits of the Company 
for the last five years were as follows:— 


For the year ending 30th September, 1892 ...... £95,352 14 6 
» ” - m 1893 ...... 102,460 18 7 
” ” *s 1804.0... 87.677 8 2 
" . - . ee 115,170 15 6 


oie a es xs 1896 130,998 4 3 
_ The freehold, copyhold, and leasehold land, buildings, and inns, 
fixed and loose plant, and trade loans, stock-in-trade, book debts, and 
other assets, stood in the books on March 31, 1897, at £1,340,236, 
without taking into account the value of the goodwill of the business. 
_The books have been well kept throughout, and all proper provi- 
Sions have been made. 
We are, yours faithfully, 
: DELOITTE, DEVER, GRIFFITHS, and CO 

[t will be observed that the above report necessarily takes no 
account of saving of interest, or additional earning power, consequent 
upon the introduction of further capital. 

The amount required to pay interest and dividends after making the 
present issues will be as follows, viz. :— 
42 per cent. on £266,000 Mortgage Debenture Stock already 


so ae ie ea eR a a ol hea ie hae tas £11,970 
32 per cent. on £250,000 “ B” Mortgage Debenture Stock now 
- offered TPO ee ceeeeresessesesesesesseeesseseseeeseeeseee® 5 750 
¥2 percent, on £266,000 Cumulative First Preference Shares 
already Ee ee ae ewe pewelemed 14,630 
2 per cent. on £500,000 Cumulative “‘B” Preference Shares 
Fe Fa no Neha nnnckcns pieachnnsrvdbanansinesss 27,500 
PU dt-riviudsenstdiheiskbsebanescassoesess £62,550 


There are necessarily numerous contracts with reference to the pur- 
chase of properties and trade loans, besides ordinary trade contracts 
The Ordinary Shareholders have also at different times made con- 
tracts with one another with reference to transfers of Ordinary Shares 
end other matters. Allsubssribers hereunder will be deemed to have 
waived any right to further notice or particulars of any of these con- 
tracts, whether under Sec. 38 of the Companies Act, 1867, or otherwise. 

Copies of the Memorandum and Articles of Association of the Com- 
my the Resolutions creating the “B” Preference Shares, and thi 

rust Deed to secure the “ B » Debenture Stock, may be inspected by 
intending subscribers at the Offices of the Company and the Solicitors. 
, Iino lotment is made to any applicant the deposit will be returned 
in full; and if an allotment is made of less than the amount applied 


for, any balance of the application money will be appropriated towards | 


the sum due on allotment. 


Interest will be c on instalments overdue, and failure to pay 
any instalment at due date will render the allotment liable to cancel- 
lation, and the deposit to forfeiture. 


the Company ' 


ing further property, making trade loans, erecting, extending, and 
equipping buildings, cr redeeming or paying off the existing Mortgage 
Debeature Stock. 

Interest will accrue on instalments of the capital as paid up, and will 
be payable on the Ist April and Ist October in each year. 

The ‘B” Preference Shares will entitle the holders to a Cumula 
tive Preferential Dividend at the rate of 54 per cent. per annum, and to 
a preferential rightas regards capital, making both as regards divi 
dend and principal, next after the existing First Preference Shares for 
£266,000. Power is reserved to the Company to increase the issue to 
£1,000,000, but the balance, £500,000, will only be issued as required 
for extension of the business. 

The dividends will be payable on the Ist May and Ist November in 
each year, the first dividend being calculated on the instalments of 
capital as paid. 

The premiums upon the Preference Shares will after payment of 
the expenses of the above issues be added to the Reserve. 

Any of the above instalments on the “B” Debenture Stock and 
“B” Preference Shares may be paid up in full on Ailotment, or on 
15th June, 1897, and interest will be paid thereon at the rate of 3} per 
cent. per annum. 

No part of either issue has been underwritten or guaranteed, but the 
whole is offered unreservedly to the public. 

Provisional Scrip will be issued on Allotment. 


Application for a quotation of both the Debenture Stock and Share§ 
on the Official List will be made. 

Application should be sent to the Bankers, with cheques for appli 
cation monies, Forms of Application may be obtained of the 
Company, or of the Bankers or broker: 


DIRECTORS 
A. O. WORTHINGTON, Esq., J.P., D.L., Chairman 
W. PP. MANNERS, Esq., Deputy-Chairman and Managing Director 
W. W. WORTHINGTON, Esq. 
F. GOTHARD, Esq. 
JOHN GERMAN, Esq,, J.P. 


BANKERS 
The Burton Union Bank, Limited, Burton-on-Trent. 
Messrs. Robarts, Lubbock, and Co., Lombard-street, London, E.C. 


BROKERS. 


Messrs Hollebone Brothers and Trench, Stock 


Birchin lane, London, E.C. 


SOLICITORS 
Messrs J. and W. J. Drewry, Burton-on-Trent 
Messrs Linklater, Addison, Brown, and Jones, 
brook, London, E.C. 


Exchange, and 18 


, Bond court, Wal- 


AUDITORS. 
Messrs Deloitte, Dever, Griffiths, and Co:, 4 Lothbury, London, E.C 


SECRETARY 
Mr J. P. Lavell. 


HEAD OFFICE 
surton-on-T'rent 

TEMPORARY OFFICE 

1 Lothbury, London, E.C. 

tth May, 1897. 
FORMS OF APPLICATION 
(Which may be filled up and used). 
WORTHINGTON AND CO., LIMITED. 


To the Directors of Worthington and Co., Limited 


Gentlemen,—Having paid to your bankers the sum of.............. 
being a deposit of one pound per share, I request that you will allot 
$0. INO. ccc ccesess £55 per Cent. Cumulative “B” Preference Shares 


of £10 each in your Company in terms of the Circular of 6th May, 1897 
and I hereby agree to accept such shares, or any smaller number 
which you may allot me, and to pay for the same at the price of 
£13 10s per share ; and I request you to place my name on the register 
of shareholders in respect of the shares which may be allotted to me, 
and I agree with the Company and with each of you personally to 
waive in terms of the Circular all right to any further notice or par 

ticulars of contracts than is therein contained. 


DONGIE = i vicaccnevecesucisecnreeukneuarrd 


Name (in full) 
Address (in full) 


CORO OHHH EHH HEHEHE 


COC CCC eee eee Eee OEE HEHE HEHEHE HE® 


Profession or Occupation 
DAD is wsnnaxdunina coer sceresecssees 1497 


To the Directors of WORTHINGTON and CU., LIMITED, 

GENTLEMEN,—Having paid to your Bankers the sum of &...... , 

being a deposit of £10 per cent. on £...... Irredeemable 34 per cent. 

“BB” Mortgage Debenture Stock of the above-named Company, I 

request you to allot to me that amount of Debenture Stock, and I agree 

to accept the same, or any smaller amount that may be allotted to me, 

upon the terms of the Circular of 6th May, 1897, and to pay for the 
same in accordance with the terms of the said Circular 

Signature......-cecece cece eereeeeesereeseees 

Name (im fall). ooo ccccccecccccvcsctcessreaens 

Address (in fall)......cccccccccccccccesorseses 


CROPS EHH HEHEHE OHHH EEEHHH EES 
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RAND MINES, 


| LIMITED. 
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| 
CAPITAL - - - £400,000 
) ’ 
| LOO.O00 Ss tf 4] i of which Mee GOS Share are Issued 
R . r ‘ > ‘ \ ) , ’ 
FOURTH ANNUAL REPORT (or the Year ending Dec. 31, 1896. 
FIRECTORATE. PAKIS COMMITTEE. 
F, |} STEIN, Chairman. N. HERBAULT. J. ok GUNZBURG C. CHALUPT. 
FRED BEI A NA F. ECKSTEIN General Manager G WEBBER, 
LIONEL PHILLII Consulting Mecuanical Engineer I... SEYMOUR, 
MAX MI fAEL ; A 1. T. SCHMIDT. secretary ... c¥ rr. RAUBIGH, 
HAKI MOSENY HAL Accountant ‘ R. CAMERER, 
NEUMAN ' ©, 8. GOLDMANN Transfer Secretary . “oe ees as FF. H BARw®Y, 
1. C. WERNHER MiNATE G. ROULIOT. London Secretary. oes oe A, MOIR, 
Bir CATELIN 
7 HEAD OFFICE ECKSTEIN’S BUILDINGS, JOHANNESBURG, SAR. 
LONDON COM MITTEE. LONDON OFFICE 120, BISHOPSGATE STREET WL'HIN, EC, || 
LERED BEI] 4, NEUMANN JI. Cc. WERNHER PARIS OFFICE 50, RUE DE LA CHAUSSEE D’ANTIN, | 
REPOR'T OF THE DIRECTORS. 
. balance — £450,772 15s &d--is the amount due by Subsidiary upanies on 
G rour Dr e pleasure n ibmitti: to von their pen account for machinery Ac, supplied and interest 
1 \nnua t Compan affairs, together with Balance sheet Referring to the Company's Assets in the order in which they appear in 
ind Protit and I \ yunt from Ist January, 1896, to 3lst Decem er, 1805, the Balance Sheet, your Directors beg to report as follow 
aguly a liled, , 
\CCOUNTS CLAIMS AND WATER-RIGHTS, at cost ae £75,754 ud 
‘ Ot ee 469°562 Claims and Five Water-rights. 
Phe nt andin » the credit of Protit and Loss Account The Claims are situate approximately as follows 
» Ist Jas 1-06, w £1. 982.077 & 1 174 Claims South of Nourse Deep, Limited. 
i ) ear ol.29 1] 132 Claims South of George Goch Amalgamated and Wol r G.M. Cos. 
ik Claims South of Village Main Reef G.M, Co. 
ay iets bo8 ie - P rn sa meek ie t Claims on Rosettenstein’s Mynpacht. 
Making t tal Pr earned to date £1343.372 0 10 . > J . : . D 1 
81 Claims South of Wemmer and Ferreira G.M. ‘and Mincs 
- Ltd. proportion of Rand Exploring Syndicate’s Ciaims 
It w | n from the General Manager's Report that this c-edit 13 Claims South of Robinson Gold Mining Company 
ilan ta isle for distribution, as it has been invested in advances 3 Claims South of Langlaate Deep, Limited. — 
to Su liary ¢ par , Reserv Shares, Claims, Property, &&« 15 Claims South of United Langlaagte Gold Mining Company. 
| ear | during the past year are made up as follows I'he number of Ciaims held shows a decrease of 85°938 below the number 
Protit on sal S e 7.509 19. 0 owoed at the end of the previous year, which is accounted for by the sales 
Interest Re : 95532 12 J retore referred to, and the fact that the present holding is now showa upon | 
Rents. . Received : ae 162314 3 the actual area owned, whereas previously the number included fractions 
Natal and Booysen’s Spruit Reser\ oirs, Net Revenue 666 19 6 of Claims upon which full licenc+s are paid. ’ 
, I _ The cost of the Claims, when calculating no value for the water-rights 
£63.353 410 works out at about £164 per Claim, which is greatly below their value, 
Loss net expenses of Johann: rg and London Man FARM MOOIFONTEIN, FREEHOLD AT COST... £10,887 9 2 
agement, Paris Agency, i. 40% 81 


This Property, which contains an area of 611 Morgen, is situate to the souta 
of the Crown Reef, Langlaagte Ivstate, Langlaagte Royal, United Langlaagte 
£61,205 0 11 and Paarl Central Outcrop Companies, at a distance of 5,000 to 6,000 feet from 
\| ve the outcrop of the Main Reef series. 

| The Company’s transactions in Shares and Claim Property during the past 


eat have been LANGLAAGTE, FREEHOLD a in £13,457 13 3 
ci ‘ ’ This Property is the Freehold of a portion of the proclaimed Farm, Lang- 
| he 8 s « ».000 Nourse ce ite s P i 3 > . : < : 
: ‘ : 09 198 Od. m . © Deep, Limited, Shares, which show a profit of laagte,and the Company’s share of the licences received amounts to oe 
| The sale of 244 Claims to the Jumpers Deep, Limited, for 42,091 £1 Shares £0%6 per annum, yielding a return of 5 per Cent. per Annum upon the 
of that Company and the right to subscribe for 21.047 £1 Shares at par Investinent, 
which right has d¢ en exercise d and the Shares taken up. GENERAL MANAGER'S HOUSE, JEPPES- 
Che ye , f Four ( a to the Simmer and Jack West G. M. Company, TOWN PROPERTY, &c., AT COST ... 7 £11,314 7 4 
for 4,215 £1 Shares of that Company and the right to subscribe for 5.556 ¢ " A : . by goo @ 
; - ob £1 ese Assets do % or ap » : { » represented by goo 
' shares at par, which right has been exercised and the shares taken up. ; -_ SE f do not call for any remarks, and are represe¢ g 
: The purchase of 277 Geldenhuis Deep, Limited, Shares at a cost of F : . Zs 
tw £1,939, being the balan of the new issue of Shares taken up by this MININ t SHARES AND DEBENTL RES, AT ; ' 
: Company in 1895, . COST Se : a £909,416 11 3 
rhe amount of advances, &c. 


» to Subsidiary Companies during the period 
under review has been £ 39 13s 10d, which now brings the total amount 
to £1,038,072 lds 8d, of this 


Comparing the present Holdings with the previous year’s Balance Sheet, > 
sum £978,300 is on account of advance 


is found that the following alterations have taken place during th period 
3,and th: under review 


H>lding as at 8ist Holding as at 3lst 


2 Dec., 1895 Dec., 1896 
Glen Dee} - 228,001 £1 Shares : 6 228,001 £1 Shares, 
Rose Dee} ¥ oo 127,785 127,735 ; 
Simmer and Jack West.. oe = se : 9,771 
Geldenhuis Deey . 114,486 F ... 114,768 
Jumpers Dee p 233.800 296,941 E 
Nouise Dee; nis 295,384 ai 290,382 
Wolhuter G. M. Co. 40,330 £4 Shares a . 40,390 £4 “hares 
Crown Deep os. 


; 194,050 £1 Shares .» 194,050 £1 Shares. 
; | South Rand G. M. Co. , 7 — 








215,500 e .. 215,500 - 
: Langlaagte Dee p pal a 648 700 * oe ... 648,700 R 
; Paarl CentralG M. Co 190,763 . 199,763 5 
t | Durban Roodepoort Deep 59.001 7 : eS 59,000 : 
' | | 7 
5) | : 207,017 at cost £873,639 110 ... 2,425,836 at cost £909,216 11 3 
' Chamber of Mines Debentur.s ae 500 0 O ... 2 . 200 0 0 
1] Total cost ; £874,139 1 10 Totalcost ... £999.416 11 38 
: i 
: 
; rhe Share Holdings all appear at Cost Price, and it will be apparent that supplying water to subsidiary and other Companies for milling purposes. 
' | this represents nothing like their real value. : r 


These works have been undertaken solely with the object of supplying = 
Y \j e'ul deta'ls wil be found in the General Manager's Report regarding the Company's subsidiary Mines with their requirements at a reasonable ae 
| progress made by the subsidiary Companies and their condition to date. to obviate the necessity of each Mine being equipped with its own Rese ‘his 
and Pumping Plant. The difficulties experienced in conserving water In ~ 
\! NATAL AND BOOYSEN’S SPRUIT DAMS AND district in the large quantities required for mining purposes, where the on’s 
\\ PUMPING PLANTS, AT COST ae 7 £92,180 13 11 source of supply is dependent upon a few natural springs and each seas a 
. _ rainfall have made these works necessary. The Reservoirs have an aggTes® 
\) It is anticipated that a fair rate of intercst will be ca:ned by these Plants in capacity of 900,000,000 gallons. ’ 
\' 
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| — — ——-§ ___ i 
RAND MINES.- CONTINUED. | 4 
i 
OTHER ASSETS (AFTER DEDUCTING Attached to this Report 1 also be found copies of the subsidiary Com \| He 
LIABILITIES id a is £552,089 9 8 pani Annual Report | ty 
{| y 70% oe 3 
\| [ e items are chiefiy co posed of amounts due by subsidiary Companies ; ] DIR! CTORS. 
| for Advances, & , Machinery on order, Sundry Debtors and Cash. eo 1 terms of the Ar ‘les of Association, two of your Directors, Messrs. Lionel || i 
your Directors refer you to the Gen+ral Manager’s Report for parti rg | Phillips and J. ©. Wernher, retire from office, but are eligible, and offer m ta 
| ore ard ng the her Cash requirements of the subsidiary Companies, Kc. elves for re-e’ectiol ATTN 1» ue 
| You will notice that Mr. Webber estimates that an amount of £996,653 will . Redes 5 hades <a ; } a 
| have t vided, and your Directors are now considering in what way thi (Ou @re requested I nt two Au : een & year in U . | it 
ar to be raised It is not anticipated that any difficuity will be ex les D. | os AJ. G Curt r Is » ha ra ae 
za taining the requisite funds. he LV for re-election, aid also t x ir rem ra ! the past t igh 
| pel , . ° - Ts VE ; ’ 
we I. ECKSTEIN, Chairma ise bi 
| GENERAL Cc. 8S. GOLIDM NN i < aig 
Your Dir rs bey to advise that they appointed Mr. G. Kk. Wet G, ROULIOI ( : ist} 
General Ma f your Company upon the resignation of Mr. H, Cc. P | CHMILD ; cay 
F ' nd refer 110 Mr. Webber's comprehensive Report attached hercto f\ KF. RALEIGH, Secretar : oT 
1] pat lars of the ¢ iny’s Operations. Johannes! Ist De i : 4} 
\| | : 
} : fy 
| rwe ; 
RAN D MINES, LIMITED. i eh 
; 53 
i ; ‘ + 
1] ts} 
BALANCE-SHEET, 31st DECEMBER, 239 
bee ca gy 
D CAPITAL AND LIABILITIES. PROPERTY AND ; . 
To Ca ae : : 
{ { ‘ ' £400,000  ¢ j I ( \ : t 
67 f flea n Reserve 67,292 0 3 } 
1 ; 
‘ \ I i i 4 
} i 1a 
g ; d ‘i id | 
. ! :% i 
() I GVvances, AC (ie s ; i} 
Pr Ace _ j } : in 
! ° ee Lod 2 910 me j HT 
‘ ; a < . 
I y 0 : : 
! ins . 13) 
Wail & nt 
‘ } 4 
' | , 4 ¥ i 
73 ( n D | : a 
ach j : § 
( De Ltd ( £1] i ‘ 
f I } + 1 
| : 
) Nour Dee 1.td.,Shai j i 
i ’ Wol Mine ! ! j | z 
“4 ¢ | i 
e 3 
1.0) ( pn Deep,! j i ; 
0S Rand GM. ¢ 3 
hain y i 2 Joep, Lt ’ i 
it Paarl Ce (> M.¢ : 
’ : 
On Dvir nt enoo ] ! } ; 
: 7 
- Wi ra ( 4 i 7 ’ : 
Lye i 1 { - 3 ; 
' hod ti ‘ 
‘ R i} | : ' 
Natu and P vit 
; t 4 i uit 
5 I a | A hk ( : 
t 1 og Vila cid 
; | Ss li ) " - | i 4 
De Adva : 
4 
4 n b i mo Oo OQ it | 
(a ienh s DPD ] i | 
Adval t yO ot 
, Ju vers D i ] aii 
v ne A t 0) 8 mt 
van \ OSOD j Ly ei} 
C1 D i | fay 
bree AC t 415,0 0 ; 
} 
Ad 4 oo ( : 5 % } 
ahh 
4 +; 
A t C ‘ rg} 
intere j : a 
° ‘a 
| er n ‘ a 
\ ' 
lL) eB 
Cash in tiand i411 
i 
Bear hare Warrant 671 LO 
i| lachinery and Plan rra 7,48] 
. 
: ‘ 15] § 15] L 
4 ee em 
I. RALEIGH ecretary } ECKSTEI or in. 
RK. CAMERER, Accountant. ( GO'LDMAN : 
} (7 | ULI! — ; 
' ' We have examined the above Balanee-Shect with the Books, Vouchers, and Securities relati rot vd fy that in our opinion it is a ful 
iir Balance-Sheet, ¢ mtaining the paricuiars require i by th Articles ol Ass« ition « t Co LD i pr ‘ ilrawn uf to ¢ bit rue ce 
correct view of the whole of the Company's affair 7 
DAVID FRASEI , ai 
JoLannesburg, l6th March, 1807. J, G. CURKEY pais ta 4 
j 
| PROFIT AND LOSS ACCOUNT, 12 Months ending 31st DECEMBER, 1896. q 
| 3 
. Dr : ’ 
‘ v2100 0 6 Py Balance [rom Is iB 
: iditors' Fes ~ 1 » oO Profit on Sha S j "7 iy 60 i é 
*” os me al t ‘ t 1209 14 (7 nndry Re ’ 1623 14 3 ff 4 
{ | ” ora and Office Expense 1419 1 10 » Net Revenue from Natal Spruit and Bo t 
| » egal Expenses oe a 362 9 6 en Spruit Re r 666 19 ¢ 
; co er Office Expense 410 0 Interest ‘ 212 | 
5 hI ' sondon Office Expenses ‘= oe 1641 7 1 6D ddd 
» Depreciation Account : 161 0 
1 I 7550 16 0 
1] e538 Commissions on Mac hinery, &c, 3.512 12 1 
i . —— (his ; 
» Balance 1.343372 9 10 





F. RALEIGH, § scretary. C 


ECKSTEIS, Chairman, 
R. CAMERER, Accountant. G 


8. GOLUMANN, 


™ Di ‘tors. 
G. ROULIOT, 5 Sreeee 


i 

Examined ; / ect, DAVID FRASER 
Johannesburg, Ith March, 1897. nined and found corr J. G. CURREY, 
pee _ oe om . - 
en ne aeRO -— — + = a : . 


Auditors. 
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The List of Applications will be OPENED on MONDAY, the roth day of May, 1897, and CLOSED on 
WEDNESDAY, the 12th day of May, 1897. for both Town and Country. 


AMALGAMATION OF TWO OLD-ESTABLISHED MANUFACTURING CONCERNS. 


—— 








[May 8, 1897, 





or before 


WILLIAM COOPER & GOODE, LTD. 


Incorporated ul der the Companies Acts. 1862 to 1890. 


SHARE CAPITAL 


- £100,000. 


ISSUE of 50,000 £5 per Cent. CUMULATIVE PREFERENCE SHARES of £1 each, and 


50,000 ORDINARY SHARES of £1 


PAYABLE AS FOLLOWS :—3s per Share on Application 
The Preference Shares are Preferential as to ( apital as well 


DIRECTORS. 

HENRY H. C. HORSFALL, J.P., Penns Hall, Sutton Coldfield (Chairman). 
ALFRED HEATH (Director of Samuel Heath & Sons, Limited), Birmingham 
ARTHUR H. COOPER (William Cooper, Birmingham), Managing Director 
BANKERS.—Metropolitan Bank (of Ev gland and Wales), Limited, Bennett's 
hill, Birmingham, Head Office and Branches. 


This Company has been formed for the purpose of acquiring, amalgamating, 
and carrying on as one concern the well-known and old-established businesses 
of brass, copper, and white inetal rollers and wire manufacturers of (1) William 


Cooper, of Bradford street, in the city of Birmingham, and (2) B. W. Goode, ot 
St Paul's square, also in the city of Birmingham 


The business carried on under the style or firm of Willia i Cooper w 


as estah- 
lished at the beginning of the present « 


ntury, and has earned a very hig! 
reputation, The business has been of asteadily increasiig character, and for 
some time past it has been difficult to meet the requirements of its regular 
customers, and con uently imp sible to deal with orders easily obtainable 
from other sources, 


Additional land has now been secured adjoining the present works, com 
prising an area of about 2,450square yards, on which it is int«nded to erect 


additional plant, whereby the capacity of the works will be nearly doubled, and 
the prospective profits largely increased. 


The Bradford street works, with the extension just referred to, will then have 
@ superficial area of 4,785 yards and a frontage of 83 1-3 yards to Bradford 
street. 


will be first applied tp the erection and equipment of the additional works. 

Messrs James and Lister Lea and Sons, of Cannon street, Birmingham, 
Surveyors and Valuers, have surveyed and valued the existing premises and 
plant of William Cooper, and their report is as follows : 

“19 Cannon street. Birmingham, May 7, 187. 

‘*Dear Sirs,—In accordance with your instructions, we have surveyed and 
valued the leasehold rolling mills, known as‘The Bradford street Rolling 
Mills,’ plant, machinery and tools, situate in Bradford street, in the City of 
Birmingham, an‘ used in connection with the business of William Cooper. 
* We « \ 


rtify that it isin good repair and working order, and that the value 
thereof is as follows 


** Leasehold works and buildings, having a frontage to Brad- 

ift., and containing 4,785 square yards, 
having an unexpired term of 75 years from 25th March, 1897, 
and subject toa ground rent of £300 per annum for the first 
two years, and £415 per annum for the remainder 


“The tixed and loose plant, machinery, tocls, and general 
effects ‘ os 


ford street of 83yds 


£2,392 0 0 


12,131 10 5 


Total .. o* , ee ee £14,523 10 5 
* Note.—Although the area of the additional land taken for the extension is 
included in the above dimensions, no value has been calculated for such 
additional land in the above figures.—Yours faithfully, 
(Signed) “JAMES & LISTER LEA & SONS. 
“To the Directors of William Cooper and Goode, Limited, Birmingham,’ 
Mr Geo Beech, of Tempie street, Birmingham, Chartered Accountant, who 


has been the Auditor of the firm of “ William Cooper,” for a number of years, 
certifies as follows: 


37 Temple street, Birmingham, 7th May, 187. 

“To the Directors of William Cooper and Goode, Limited.” 

*“Gentlemen,— I have regularly audited the books ofthetirm of William 
Cooper for a number of years,and I certify that the profits appearing in the 
accounts prepared by me for the year ending the 3lst December, 1896, amounted 
to £5,355 16s 5d, after charging liberaliy for repairs and making liberal 
allowances for bad debts, but before charging interest on capital or manager's 
salary. 

“L also certify that the profits shown above were ascertained in my ordinary 
annual examination of the acc»unts for the purposes of the balance-sheet and 
»xrofit and loss account for the firm and not with a view to the sale of the 
yusiness.—Yours faithfully, “GEORGE BEECH, Chartered Accountant.” 

The business carried on under the style or firm of “B. W., Goode,” of St 
Paul’s square, Birmingham, was established about 50 years ago, has attained a 
high reputation, and the volume of business done has been of a progressive 
character, and they have met with the same difficuity as * William Cooper,” in 
supplying the demard. The opportunity of acquiring this business has arisen 
in consequence of the recent death of Mr B. W. Goode. 

Messrs James and Lister Lea and Sons have also surveyed and valued the 
freehold premises of the firm of * B. W. Goode,” together with the machinery 
and plant, and their report is as follows: 

“19 Cannon street, Birmingham, May 7th, 1897. 

“Dear Sirs,—In accordance with your instructions we have surveyed and 
valued the freehold and leaschold rolling mills, plant, machinery, and tools, 
situate in St Paul’s square, in the City of Birmingham, and used in connection 
with the business of B. W. Goode. 

“We certify that it is in good repair and working order, and that the value 
thereof is as follows: 

‘ Freehold works and buildings, containing 2,875 square yards of 

land ; ile sé .. £14,691 0 0 
“Leasehold works and buildings, containing 175 square yards, 

having an unexpired term of 94 years from 25th March, 1897, 

subject to a ground rent of £35 12s 6d per annum.. 


rT ee 900 0 0 
“The fixed and loose plant, machinery, tools, and general effects 


11,998 14 3 


“Total .. tau os es .. £27,589 14 3 
“ Note.—A portion of the freehold premises are let off at an annuai rental! 


of £200.—Yours faithfully, 
(Signed) “JAMES & LISTER LEA & SONS, 

“ To the Directors of William Cooper and Goode (Limited), Birmingham.” 

The books of the firm have been regularly audited by Messrs T. O. Williams 
and Payne, of 57 and 58 New street, Birmingham, Chartered Accountants, 
who certify as follows: / 

“To the Directors of Messrs William Cooper and Goode (Limited). 

“ Gentlemen,— Having acted as auditors to the firm of B. W. Goode, St 
Paul's square, Birmingham, for some years past, we have, as instructed by you 
made an analysis of the trading account of the business for the year ended 
8lst December, 1896, and we certify that the protit shown is £4,240 lvs 2d. 

“In ascertaining this — no charge has been made for interest on capital, 
but in our opinion amp 


profit has been arrived at by the usual annual examination of the accounts in 








PROSPECTUS. 


The provision of £10,000 further working capital hereinafter mentioned , 


' 


each, 


; 5s per Share on Allotment; 10s per Share 21 Days after Allotment. 


as Dividends, and conier the right to a tixed Cumuiative Preferential Dividend at the rate of 
ft» per cent. per annum, 








SOLICITORS, —Rowlands and Co.. 41 Temple row, Birmiagham. 
BROKERS. —G. and W. Beech, 37 Temple street, Birmingham. 
AUDITOR. — George Beech, Chartered Accountant, 37 Temple st birmingham, 
SECRETARY (pro tem.) and REGISTERED OFFICES. ~— Alfred Round, 
Bradford street Rolling Miils, Birmingha: 


the ordinary way of trade, and not for the purpose of the sale of this business, 
* We are, Gentlemen. Yonrs faithfnlly, 
“T.O. WILLIAMS & PAYNE, Chartered Accountants. 
* Nos. 57 and 58 New street, Birmingham, 7th May, 18/7." 

Both of the above works are fully equipped with all suitable machinery 
required in the metal rolling and wire businesses. 

Both firms having hitherto been unabie to execute all the orders obtainable 
by them, the amaleamation of the two businesses, with the proposed extension 
of the Bradford street works, will be a great advantage to ir respective 
trades. This combined with the economies which will be etfected by the 
combination should materially add to the future profits. 

Taking the profits as stated in the two accountants’ certi! 


ites at 
Wm. Cooper... a ~ es i ie a ; £5,855 16 5 
B.W.Goode .. + 7 a vs ae se a .. 4,240 12 3 
And Income from let-offs vi ey 7 ae - 400 0:0 


£9,796 8 7 
The following results should accrue: ae 
Dividend on 50,000 Preference Shares, at £5 per eent. 


£2,500 0 0 
Dividend on 50.000 Ordinary Shares, at £10 per cent. 5,00 0 0 
Leaving a balance of 2.296 8 7 

£9,796 8 7 
The above figures do not include any profit in respe2t extension of 
Bradford street Mills, and of the amalgamation. 


The directors have 


been fortunate in securing the servi 
Henry cooper, to whom the high reputation and success of 
Cooper" is now so largely due, as managing director o! 
period of seven years fiom the date of the registration of the c 
Che businesses will be taken over by the company as fron 
1806, free from all liabilities at that date, but with the ber t of all profits 
made and subject to all liabilities incurred since that date, and subject also to 
all existing contracts at that date These are of the ordinary trade character 
and necessary for the working of the concern. 
The purchase price to be paid by the company to the 
Wilkinson), 
£90,000. 
For the capital the eompany acquires the following assets 
As to the business of ‘*‘ William Cooper” : 


s of Mr Arthur 
rm of * Wm. 
mpany fora 

npany. 
ist December, 


ndor (Mr Harry 
who has purchased the businesses, and is re-selling at a profit, is 


The leasehold properties in Bradford street valued at £2,392 0 0 

Plant, machinery, &c., valued at 12,181 10 5 

Stock and book debts (guaranteed) 183,904 7 9 
As to the business of “ B, W. Goote”: 


The freehold properties in St Paul’s square,and a smal! por- 
tion leasebold valued at 


» * 5,591 0 0 
Plant, machinery, tools, &c., valued at 5s a 11,998 0 0 
Stock (guaranteed) a a 6,773 10 4 

As to both businesses 
Note.—(The stocks-on-hand are put down as they appeared in 

the said balance-sheets prepared for the respective firms and 

not for the purpose of a sale.) 

OE) ot can ee ie ee eo 18000 0 0 
Cash to be applied to Bradford street Extension ané additional 
working capital.. +‘ ef : oa 10,000 0 0 


Total a .. £95,790 8 6 
£10,000 will be reserved out of the present capital for the purpose of the 
Bradford street Works extension, and for additional working capital. 

The purchase money is payable as to £40,000 in cash, and as to the balance 
in cash or shares, or partly in one way and partiy in the other, at the option of 
the directors. : 

The vendor to the company will pay all expenses in connection with the 
formation of the company and the issue of its capital down to and including 
the first allotinent of shares, except registration fees and stamp duties. 

Tne following contracts have been entered into: (a) between Sarah Ann 
Lingard, daughter of and trading as * B. W. Goode,” of the one part, and Harry 
Wilkinson of the other part, dated the 13th April, 1897, (b) between Samuel 
Sanders, trading as“ William Cooper,” of the one part, and Harry Wilkinson 
of the other part, dated éth May, 1897, (c) between Arthur H Cooper, of the 
one part and the company of the other part, dated 7ch May, 1897. ead (d) 
between Harry Wilkinson, of the one part, and the company of the other part, 
dated 7 May, i8e7. There are also other contracts which may 'ecl nically con- 
stitute contracts withia the meaning of tection 33 of the Companies Act, 1867, 
and there are numerous contracts relating to the businesses taken over. h 

Applicants for shares shall be deemed to have notice of the existence of suc 
contracts, and to have agreed with the company as trustee for the directors 
and others to waive their right, if any, to particulars thereof, whether under 
the said Section or otherwise, or to any further compliance with the as 
Section than is contained in the prospectus, and applications will only 
received and allotments made on that footing. ‘ 

The four contracts above-mentioned, the reports and valuations of Messrs } 
James and Lister Leaand Soas, the certificates of the accountants, on | 
memorandum and articles of association, may be seen by intending subserl | 
at the office ot the company’s sol citors. ‘ 

It is intended to apply for a settlement and official quotation for the share 
of the company on the Birmingham and London Stock Exchanges. 

Applications for Preference and Ordinary Shares must be made on the —_ 
accompanying the prospectus, and forwarded to the bankers of the comp® y 
with a cheque for the amount payable on application. 

Inevery case where no allotment is unde the deposit will be returned “= 
applicant in full, and where the number of shares allotted is less than 


1 
| number applied for, the surplus will be credited in reduction of the tote 
| amount payable 


e provision has been made for depreciation, The | 


Prospectuses and forms of application may be ne 
from the bankers, solicitors, and brokers, and from the Secretary 
Company. 


Birmingham, 7th May, 1x97. 
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